米国におけるリスク情報開示の制度的展開 : SECによる非財務情報開示を中心として by 近藤 汐美
  
቟׎↚ⅹↀ↺∐⇟⇕ऴإ᧏ᅆ↝Сࡇႎޒ᧏‒
̿SEC࡟ࡼࡿ㠀㈈ົ᝟ሗ㛤♧ࢆ୰ᚰ࡜ࡋ࡚̿ 
Institutional Development of the Risk Information Disclosure in the
United States  
: On Disclosure of Non-financial Information by SEC 
㏆⸨ ộ⨾ Shiomi KONDO 
 
 
ᴫ せ 
ᮏ✏࡛ࡣࠊ⡿ᅜ࡟࠾ࡅࡿ௻ᴗࡢࠕ㛤♧ᨵ㠉ࠖࡢどⅬ࠿ࡽࠊ㏆ᖺࡢ㠀㈈ົ᝟ሗ㛤♧ࡢᣑ඘໬ࡸ⤫ྜሗ࿌᭩ࡢ
ྎ㢌࡜࠸ࡗࡓ఍ィไᗘࡢ₻ὶ࡟㚷ࡳࠊSEC࡟ࡼࡿ௻ᴗࡢ㠀㈈ົ᝟ሗ࡟ࡘ࠸࡚ࡢ㛤♧せồ஦㡯ࡢ୰࡛ࡶࠊࣜࢫ
ࢡ᝟ሗ࡟↔Ⅼࢆᙜ࡚ࠊไᗘⓗᒎ㛤ࢆ᫂ࡽ࠿࡟ࡍࡿࡶࡢ࡛࠶ࡿࠋࡲࡎࠊࣜࢫࢡ᝟ሗ࡟ࡣᑗ᮶ண ࡟㛵㐃ࡍࡿグ
㏙ࡀከࡃྵࡲࢀ࡚࠾ࡾࠊຠᯝⓗ࡞᝟ሗ㛤♧ࢆಁ㐍ࡍࡿࡓࡵࡢไᗘࢆᨭ࠼ࡿ≉᭷ࡢつ๎ࡀᏑᅾࡋ࡚࠸ࡿࡇ࡜ࡀ
᫂ࡽ࠿࡜࡞ࡗࡓࠋḟ࡟ࠊୡ⏺㔠⼥༴ᶵࢆ⤒࡚ࠊ᭦࡞ࡿࣜࢫࢡ᝟ሗ㛤♧ࢆಁࡍไᗘࡀᣑ඘ࡉࢀࡓࡇ࡜ࢆᣦ᦬ࡍ
ࡿࠋ᭱ᚋ࡟ࠊ⡿ᅜ࡛ࡢ㛤♧஦౛ࢆ஺࠼ࠊSEC࡟ࡼࡿ 2005ᖺࡢᖺḟሗ࿌᭩࡛ࡢࣜࢫࢡ᝟ሗࡢ㛤♧せồ࠿ࡽ௒
᪥ࡢ㛤♧ᣑ඘࡟⮳ࡿࡲ࡛ࡢไᗘⓗᒎ㛤ࢆ♧ࡋࠊ௒ᚋࡢ᪉ྥᛶࢆᒎᮃࡍࡿࡇ࡜࡜ࡋࡓ࠸ࠋ 
 
࣮࣮࢟࣡ࢻ 
ࣜࢫࢡ࣭ࣇ࢓ࢡࢱ࣮     Risk Factors 
⡿ᅜドๆྲྀᘬጤဨ఍㸦SEC㸧 U.S. Securities and Exchange Commission 
ᑗ᮶ண ࡟㛵ࡍࡿグ㏙    Forward-Looking Statements 
 ࢭ࣮ࣇ࣭ࣁ࣮ࣂ࣮      Safe Harbor 
 ጤ௵≧່ㄏ᭩㢮       Proxy Statement 
 ࣜࢫࢡ┘╩         Risk Oversight 
 
┠ ḟ 
1 ᗎ 
2 ⡿ᅜ࡟࠾ࡅࡿࣜࢫࢡ᝟ሗࡢ㛤♧ไᗘ 
3 ୡ⏺㔠⼥༴ᶵᚋࡢࣜࢫࢡ᝟ሗ㛤♧ࡢᣑ඘̿ࣜࢫࢡ┘╩࡟࠾ࡅࡿྲྀ⥾ᙺ఍ࡢᙺ๭ࡢ㛤♧ 
4 ࣜࢫࢡ᝟ሗࡢ㛤♧஦౛࢛࣐࣮̿࢘ࣝࢺ࣭ࢫࢺ࢔࣮ࢬ♫(Wal-Mart Stores, Inc.) 
5 ⤖ࡧ 
 
1 ᗎ 
⌧ᅾࠊ⡿ᅜ࡛ࡣ௻ᴗࡢࠕ㛤♧ᨵ㠉ࠖࡀ㐍ࡵࡽࢀ࡚
࠸ࡿࠋࡇࡢືྥࡣࠊ⡿ᅜドๆྲྀᘬጤဨ఍ (U.S. 
Securities and Exchange Commission ; ௨ୗࡼࡾ
SEC ࡜␎⛠ )࠾ࡼࡧ⡿ᅜ㈈ົ఍ィᇶ‽ᑂ㆟఍
(Financial Accounting Standards Board ; ௨ୗࡼ
ࡾ FASB ࡜␎⛠)ࡢබ⾲㈨ᩱ࠿ࡽ☜ㄆࡍࡿࡇ࡜ࡀ࡛
ࡁࡿࠋᮏ✏࡛ࡣࠊSECࡢືࡁ࡟↔Ⅼࢆᙜ࡚ࠊ㛤♧ᨵ
㠉ࡢືࡁࢆ♧ࡍࡇ࡜࡜ࡍࡿ(1)ࠋ 
2013ᖺ 10᭶ࠊSECࡢ㆟㛗ࡢኌ᫂࡟࠾࠸࡚ࠊ㛤♧
࡟㛵ࡋ࡚ࠕ᝟ሗ㐣ከࠖ࡜࠸࠺ၥ㢟Ⅼࢆᣲࡆ࡚࠸ࡿࠋ
⌧ᅾࡢ௻ᴗ㛤♧ࡢ᝟ሗࡣࠊ࠶ࡿே࡟࡜ࡗ࡚ࡳࢀࡤ㐣
๫࡞᝟ሗ࡛࠶ࡿࡀࠊ௚ࡢே࡟࡜ࡗ࡚ࡳࢀࡤ༑ศ࡞ࡶ
ࡢ࡛ࡣ࡞ࡃࠊࡲࡓ㏫ࡶ࠶ࡿ࡜ࡋ࡚࠸ࡿࠋSECࡣࠊࡍ
࡭࡚ࡢேࢆ‶㊊ࡉࡏࡿ㛤♧ไᗘࡣᏑᅾࡋ࡞࠸࡜ࡋ࡞
ࡀࡽࡶࠊ㛤♧ไᗘࡀ⡿ᅜࡢドๆᕷሙࡢヨ㔠▼࡜ࡋ࡚
ᙺ࡟❧ࡘࡼ࠺ᨵၿࡋ⥆ࡅࡿࡓࡵࡢ᭦࡞ࡿ㛤♧ᨵ㠉ࡢ
ᚲせᛶࢆㄝ࠸࡚࠸ࡿ(SEC[2013a])ࠋ 
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⌧௦࣐ࢿࢪ࣓ࣥࢺᏛ㒊⣖せ ➨㸱ᕳ➨㸯ྕ㸦2014㸧 
 
1993ᖺ࡟⡿ᅜ㐃㑥ᨻᗓࡣࠕᨻᗓᴗ⦼ᡂᯝἲ ࢆࠖᡂ
❧ࡉࡏࠊࡑࡇ࡛ࡣྛ┬ᗇࡸつไᙜᒁ➼ࡢ⾜ᨻᶵ㛵࡟
ᑐࡋ࡚ᨻ⟇࡟ࡘ࠸࡚ࡢ┠ᶆタᐃ࠾ࡼࡧᐇ⦼ሗ࿌ࢆồ
ࡵ࡚࠸ࡿࠋ SECࡣࠊࠕᨻᗓᴗ⦼ᡂᯝἲࠖࢆ㑂Ᏺࡍࡿ
୍⎔࡜ࡋ࡚ࠊ2014ᖺ 2᭶࡟ࠕᡓ␎ⓗィ⏬ 㸦ࠖィ⏬ᮇ
㛫ࡣ 2014ᖺ࠿ࡽ 2018ᖺࡲ࡛㸧ࡢⲡ᱌ࢆ㉳ⲡࡋࡓࠋ
ࡇࡢᡓ␎ⓗィ⏬ࡢ୰࡛ࠊSECࡢ౑࿨ࢆᯝࡓࡍࡓࡵࡢ
ࠕ㛤♧ᨵ㠉 ࡟ࠖ㛵㐃ࡍࡿ࠸ࡃࡘ࠿ࡢලయⓗ࡞ᡓ␎ⓗ┠
ᶆࡢタᐃࡀ࡞ࡉࢀ࡚࠸ࡿࠋෆᐜ࡜ࡋ࡚ࡣḟࡢ㏻ࡾ࡛
࠶ࡿࠋ 
ࡲࡎࠊࠕ㧗ရ㉁࡞㛤♧㸪㈈ົሗ࿌࠾ࡼࡧ࢞ࣂࢼࣥࢫ
ࢆಁ㐍ࡉࡏࡿつไ⎔ቃࡢᵓ⠏࣭⥔ᣢࠖࢆᡓ␎ⓗ┠ᶆ
࡜ࡋ࡚ᥖࡆࠊ┠ᶆ㐩ᡂࡢィ⏬࡜ࡋ࡚ࠕ㛤♧ࡢ㉁࡜᭷
ຠᛶࡢᨵၿࠖࢆᣲࡆ࡚࠸ࡿࠋࡘࡲࡾࠊSECࡣࠊᢞ㈨
⪅࡟ᑐࡍࡿⓏ㘓఍♫࡟ࡼࡿ㛤♧ࡢ㉁࡜᭷ຠᛶࢆᨵၿ
ࡍࡿࡓࡵࡢせ௳ࢆホ౯ࡍࡿ࡜࡜ࡶ࡟ࠊᚲせࡀ࠶ࢀࡤ
ᨵᐃࢆ⾜࠺ࡇ࡜ࢆ⾲᫂ࡋ࡚࠸ࡿࠋࡇࡇ࡛ࡢ SEC ࡟
ࡼࡿྲྀ⤌ࡳࡢᑐ㇟⠊ᅖࡣࠊⓏ㘓఍♫ࡢ㈈ᨻ≧ែࡢࡳ
࡞ࡽࡎࠊᴗົࠊࣜࢫࢡ࣭࣐ࢿࢪ࣓ࣥࢺࡸ⤒Ⴀ⪅ሗ㓘
➼࡟ࡲ࡛ཬࡪࠋ௚࡟ࡶࠊᙜヱᡓ␎ⓗ┠ᶆࢆ㐩ᡂࡍࡿ
ࡓࡵࠊࠕ㈨⏘ᢸಖᆺമᶒ࡟㛵ࡍࡿ㛤♧ࡢࣔࢽࢱࣜࣥ
ࢢࠖࢆィ⏬ࡋ࡚࠸ࡿࠋSECࡣࠊ௚ࡢ㐃㑥┘╩ᶵ㛵࡜
࡜ࡶ࡟ドๆ໬ྲྀᘬࡢṧᏑಙ⏝ࣜࢫࢡ࡟㛵ࡍࡿඹྠつ
ᐃࡢᬑཬ࡟ྲྀ⤌ࢇ࡛࠸ࡿ(SEC[2014],pp.7-8)ࠋ 
ḟ࡟ࠊSECࡣࠕ☜࠿࡞᝟ሗ࡟ᇶ࡙ࡃᢞ㈨ពᛮỴᐃ
ࢆಁ㐍ࡉࡏࡿ㧗ရ㉁࡞㛤♧㈨ᩱ࡬ࡢ࢔ࢡࢭࢫࠖࡶᡓ
␎ⓗ┠ᶆ࡜ࡋ࡚タᐃࡋ࡚࠸ࡿࠋࡘࡲࡾࠊSECࡣࠊᢞ
㈨⪅ࡀ㐺᫬࡟ពᛮỴᐃࢆ⾜࠺ࡓࡵ࡟ᚲせ࡜ࡍࡿ᭷⏝
࡞᝟ሗࢆධᡭ࡛ࡁࡿࡼ࠺ࠊ㛤♧せ௳ࡢ௙⤌ࡳ࡙ࡃࡾ
࡟ࡼࡗ࡚㛤♧ᨵ㠉ࢆᅗࢁ࠺࡜ࡋ࡚࠸ࡿࠋࡇࡢᡓ␎ⓗ
┠ᶆࢆ㐩ᡂࡍࡿィ⏬࡜ࡋ࡚ࠊ౛࠼ࡤࠊᢞ㈨⪅ࡢ᝟ሗ
ࢽ࣮ࢬࢆ཯ᫎࡍࡿࡼ࠺࡞㛤♧࣭ሗ࿌せ௳ࡢ᭦᪂➼ࠊ
ᢞ㈨⪅࡟᭷⏝࡞᝟ሗࢆᥦ౪࡛ࡁࡿࡼ࠺࡞᪂ࡋ࠸㛤♧
యไࡢࢹࢨ࢖ࣥ࠾ࡼࡧ᪋⾜࡜࠸ࡗࡓෆᐜࢆ⾲᫂ࡋ࡚
࠸ࡿࠋࡉࡽ࡟ࠊࡇࡇ࡛ࡣࠊᡓ␎ⓗ┠ᶆࡢ㐩ᡂࡢᗘྜ
࠸ࢆᅗࡿࡓࡵࠊ㛤♧᝟ሗ࡟ࡘ࠸࡚ࣞࣅ࣮ࣗࢆཷࡅࡓ
බ㛤఍♫࣭ᢞ㈨ಙク఍♫ࡢ๭ྜ࡜࠸ࡗࡓᡂᯝ┠ᶆࡶ
♧ࡉࢀ࡚࠸ࡿ(SEC[2014],pp.27-28)ࠋ 
௨ୖࡢࡼ࠺࡟ࠊSECࡣ೺඲࡞ドๆᕷሙࡢᙧᡂ࡜࠸
࠺┠ᶆࢆᯝࡓࡍࡓࡵࠊࠕᨻᗓᴗ⦼ᡂᯝἲ ࡟ࠖ๎ࡗ ࡚ࠕᡓ
␎ⓗィ⏬ࠖ࡜ࡋ࡚㧗ရ㉁࡞㛤♧ࢆಁࡍ㛤♧ᨵ㠉ࡢᐇ
᪋ࢆㅻࡗ࡚࠸ࡿࠋࡑࡇ࡛ࡣࠊSECࡢ౑࿨ࢆ㐩ᡂࡍࡿ
ࡓࡵࡢᡓ␎ⓗ┠ᶆࠊࡑࢀ࡟㛵ࡍࡿලయⓗィ⏬ࡢ⾲᫂ࠊ
࠾ࡼࡧࡑࡢᡂᯝ┠ᶆࡢ౛♧ࡀ࡞ࡉࢀ࡚࠸ࡿⅬ࡟≉ᚩ
ࡀぢฟࡏࡿࠋࡇࡢࠕᡓ␎ⓗィ⏬ࠖࡣⲡ᱌ẁ㝵࡛ࡣ࠶
ࡿࡀࠊ௒ᚋࡢ⡿ᅜࡢ㛤♧ᨵ㠉ࡢືࡁࢆ♧ࡍࡶࡢ࡜࡞
ࢁ࠺ࠋ 
 
 
2 ⡿ᅜ࡟࠾ࡅࡿࣜࢫࢡ᝟ሗࡢ㛤♧ไᗘ 
SEC ࡣࠊドๆつไᶒ㝈ࢆ᭷ࡋ࡚࠾ࡾࠊSEC ᥦฟ
᭩㢮࡛࠶ࡿᖺḟሗ࿌᭩(Form10-K)➼ࡢලయⓗ࡞ᵝ
ᘧࡸつ๎ࢆᐃࡵ࡚࠸ࡿࠋ㈈ົㅖ⾲సᡂ࡟ಀࡿ఍ィᇶ
‽࡟ࡘ࠸࡚ࡣࠊ᭱⤊ⓗ࡞ᇶ‽タᐃᶒ㝈ࢆಖᣢࡋ࡚ࡣ
࠸ࡿࡀࠊ⮬ࡽ఍ィᇶ‽タᐃࡣ⾜ࢃࡎࠊẸ㛫ࡢ఍ィᇶ
‽タᐃ୺య࡛࠶ࡿFASB࡟ጤ௵ࡍࡿ࡜࠸࠺ไᗘᙧែ
ࢆ࡜ࡗ࡚࠸ࡿ(኱▼[2012]192㡫) ࠋ㈈ົㅖ⾲ୖ࡟グ
㍕ࡉࢀࡿࣜࢫࢡ᝟ሗ㛤♧࡟ࡘ࠸࡚ࡶࠊ௚ࡢ఍ィ᝟ሗ
࡜ྠᵝ࡟ SECࡀᵝᘧ࣭つᐃࢆᐃࡵࠊFASBࡀ఍ィᇶ
‽ࢆタᐃࡍࡿ࡜࠸࠺ไᗘᙧែࡀ࡜ࡽࢀ࡚࠸ࡿࠋ
FASB࡟ࡼࡿࣜࢫࢡ᝟ሗ࡟㛵ࡍࡿ఍ィᇶ‽ࡣࠊSFAS 
119ྕ ࠕࢹࣜࣂࢸ࢕ࣈ㔠⼥ၟရ࠾ࡼࡧ㔠⼥ၟရࡢබ
ṇ౯್  (Derivative Financial Instruments and 
Fair Value of Financial Instruments)ࠖ࡟ࡼࡗ࡚㛤
♧ෆᐜࡢᵓ⠏ࡀ㐍ࡵࡽࢀ࡚ࡁ࡚࠸ࡿࠋ 
௚᪉ࠊ㔠⼥ၟရࡸࢹࣜࣂࢸ࢕ࣈ࡟ಀࡿࡶࡢ௨እࡢ
ࣜࢫࢡ᝟ሗ࡟ࡘ࠸࡚ࡣࠊSECࡀᐃࡵࡿ㈈ົㅖ⾲ୖ࡛
ࡣ࡞ࡃ㠀㈈ົ᝟ሗ࡜ࡋ࡚㛤♧᭩㢮࡟グ㍕ࡍࡿࡇ࡜ࢆ
せồࡉࢀࡿࡶࡢࡀ࠶ࡿࠋᮏ✏࡛ࡣࠊ㏆ᖺࡢ㠀㈈ົ᝟
ሗ㛤♧ࡢᣑ඘໬ࡸ⤫ྜሗ࿌᭩ࡢྎ㢌࡜࠸ࡗࡓ఍ィไ
ᗘࡢ₻ὶࢆ㚷ࡳࠊ㠀㈈ົ᝟ሗ࡟࠾ࡅࡿࣜࢫࢡ᝟ሗ㛤
♧࡟ࡘ࠸࡚᫂ࡽ࠿࡟ࡍࡿࡓࡵࠊ㈈ົ᝟ሗࢆ୰ᚰ࡜ࡍ
ࡿ FASBࡢ㛤♧せồ஦㡯࡛ࡣ࡞ࡃࠊSECࡢ㛤♧せồ
஦㡯ࡢෆᐜࢆ♧ࡍࡇ࡜࡜ࡋࡓ࠸ࠋ 
 
2.1 ࣜࢫࢡ᝟ሗ   
2005 ᖺࡢึࡵ࡟ࠊSEC ࡣⓏ㘓఍♫࡟ᑐࡋࠊ⡿ᅜ
࡟࠾ࡅࡿᖺḟሗ࿌᭩࡛࠶ࡿ Form10̺K ࡢ Item1A
࡜ࡋ࡚ࣜࢫࢡ࣭ࣇ࢓ࢡࢱ࣮࡟ࡘ࠸࡚ࡢ᪂ࡋ࠸ࢭࢡࢩ
ࣙࣥࢆタࡅ࡚㉁ⓗ㛤♧ࡍࡿࡇ࡜ࢆせồࡋࡓ
(Mirakhur2011,p1)ࠋලయⓗ࡟ࡣࠊSECࡣ Form10
̺KࡢࠕItem1A.Risk Factorsࠖࡢୗ࡟ࠊSECࡀⓏ
㘓఍♫࡟㐺⏝ࡉࢀࡿつ๎࡛࠶ࡿࣞࢠ࣮ࣗࣞࢩࣙࣥ
S-Kࡢ➨ 503(c)㡯(§229.503(c))࡟グ㍕ࡉࢀ࡚࠸ࡿࣜ
ࢫࢡ࣭ࣇ࢓ࢡࢱ࣮ࢆᐃࡵࡿࡼ࠺࡟ồࡵ࡚࠸ࡿ
(SEC[2005])ࠋᮏ✏࡛ࡣࠊࣜࢫࢡ᝟ሗࢆࣜࢫࢡ࣭ࣇ
࢓ࢡࢱ࣮ࢆ୰ᚰ࡜ࡋࡓ SEC ࡟ࡼࡿ㛤♧ࡢ᝟ሗࢆᣦ
ࡍࡇ࡜࡜ࡍࡿࠋ 
SECࡢࣞࢠ࣮ࣗࣞࢩࣙࣥS-Kࡢi229.503(c)࡟ࡼ
ࡿ㛤♧せồ஦㡯ࡣḟࡢ㏻ࡾ࡛࠶ࡿ(SEC[2005])ࠋ 
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⡿ᅜ࡟࠾ࡅࡿࣜࢫࢡ᝟ሗ㛤♧ࡢไᗘⓗᒎ㛤̿SEC࡟ࡼࡿ㠀㈈ົ᝟ሗ㛤♧ࢆ୰ᚰ࡜ࡋ࡚̿㸦㏆⸨ộ⨾㸧 
 
(C)ࣜࢫࢡ࣭ࣇ࢓ࢡࢱ࣮. ᚲせ࡟ᛂࡌ࡚ࠊࠕࣜࢫࢡ࣭
ࣇ࢓ࢡࢱ࣮ࠖ࡜࠸࠺ぢฟࡋࡢୗ࡟ࠊᙜヱබເࢆᢞ
ᶵⓗࡶࡋࡃࡣࣜࢫ࣮࢟࡞ࡶࡢ࡜ࡍࡿ᭱ࡶ㔜せ࡞せ
ᅉ࡟ࡘ࠸࡚ࡢㄝ᫂ࢆ㏙࡭ࡿࠋࡑࡢㄝ᫂ࡣ⡆₩࡛ࠊ
ㄽ⌮ⓗ࡟ᩚ⌮ࡉࢀ࡞ࡅࢀࡤ࡞ࡽ࡞࠸ࠋ࠶ࡽࡺࡿⓎ
⾜఍♫ࠊࡲࡓࡣࠊ࠶ࡽࡺࡿබເ࡟ࡶᙜ࡚ࡣࡲࡿࣜ
ࢫࢡ࡟ࡘ࠸࡚ࡣグ㍕ࡋ࡚ࡣ࡞ࡽ࡞࠸ࠋグ㍕ࡋ࡚࠸
ࡿࣜࢫࢡࡀⓎ⾜఍♫ࡲࡓࡣࡑࡢ᭷౯ドๆ࡟࡝ࡢࡼ
࠺࡞ᙳ㡪ࢆཬࡰࡍࡢ࠿ࢆㄝ᫂ࡋ࡞ࡅࢀࡤ࡞ࡽ࡞࠸ࠋ
ྛࠎࡢࣜࢫࢡࢆ༑ศ࡟ゝ࠸⾲ࡋࡓ๪㢟ࢆタࡅࠊࡑ
ࡢୗ࡟ྛࠎࡢࣜࢫࢡ࣭ࣇ࢓ࢡࢱ࣮࡟ࡘ࠸࡚グ㏙ࡍ
ࡿࠋࣜࢫࢡ࣭ࣇ࢓ࢡࢱ࣮࡟ࡘ࠸࡚ࡢㄝ᫂ࡣࣜࢫࢡ
ᴫせࡢࢭࢡࢩࣙࣥࡢ┤ᚋ࡟グ㍕ࡍࡿࠋࡶࡋࠊᴫせ
ࢭࢡࢩࣙࣥࡀ⤌ࡳ㎸ࡲࢀ࡚࠸࡞࠸ሙྜࡣࠊࣜࢫ
ࢡ࣭ࣇ࢓ࢡࢱ࣮ࡢࢭࢡࢩࣙࣥࡣ┠ㄽぢ᭩ࡢ⾲⣬ࡢ
┤ᚋࠊࡲࡓࡣࠊ⾲⣬ࡢ┤ᚋࡢ౯᱁᝟ሗࡢᚋ࡟グ㍕
ࡋ࡞ࡅࢀࡤ࡞ࡽ࡞࠸ࠋ౯᱁᝟ሗ࡜ࡣࠊSECࣞࢠࣗ
࣮ࣞࢩࣙࣥ S-K ࡢi230.430A(a)࡟ᇶ࡙ࡁⓏ㘓ᒆ
ฟ᭩࡟࠾࠸࡚ຠᯝࢆⓎ᥹ࡍࡿ┠ㄽぢ᭩࠿ࡽ┬␎ࡍ
ࡿྍ⬟ᛶࡢ࠶ࡿࠊ౯᱁࠾ࡼࡧ౯᱁㛵㐃᝟ሗࢆព࿡
ࡍࡿࠋࣜࢫࢡ࣭ࣇ࢓ࢡࢱ࣮࡟ࡣ≉࡟௨ୗࡢࡼ࠺࡞
ࡶࡢࡀྵࡲࢀࡿࠋ 
(1) ஦ᴗᖺᩘࡢὸࡉ 
(2) ┤㏆ᖺᗘ࡟࠾ࡅࡿᴗ⦼ࡢᝏ໬ 
(3) ㈈ᨻ≧ែ 
(4) ⌧ᅾࡢ஦ᴗ࠶ࡿ࠸ࡣィ⏬ࡉࢀ࡚࠸ࡿ஦ᴗ 
(5) ᬑ㏻ᰴᘧࠊᬑ㏻ᰴᘧ࡬ࡢ㌿᥮ドๆ➼ࡢᕷሙࡢ
Ḟዴ 
 
௨ୖࡢࡼ࠺࡟ࠊ⡿ᅜ࡛ࡣ SEC ࡀࣜࢫࢡ᝟ሗࡢ᫂
☜࡞ᐃ⩏ࢆᐃࡵࡿ࡜࠸࠺ࡼࡾࡣࠊࠕࣜࢫࢡ࣭ࣇ࢓ࢡࢱ
࣮ ࡜ࠖࡋ࡚ࡢ㛤♧ࡍ࡭ࡁ᭱ప㝈ࡢ౛♧ࢆ⾜࠺ࡢࡳ࡛ࠊ
ᚋࡣ SEC Ⓩ㘓఍♫ࡢุ᩿࡟ᣐࡗࡓ㛤♧ᙧែࢆ࡜ࡗ
࡚࠸ࡿࠋࡓࡔࡋࠊࣜࢫࢡ᝟ሗ࡟ࡣᑗ᮶ண ࡟㛵ࡍࡿ
グ㏙(Forward-Looking Statements) ࡀྵࡲࢀࡿྍ
⬟ᛶࡀ㧗࠸ࡓࡵࠊḟ⠇࡟♧ࡍࢭ࣮ࣇ࣭ࣁ࣮ࣂ࣮᮲㡯
(Safe Harbor)ࢆタࡅ࡚ච㈐஦㡯࡜࡞ࡿࡼ࠺࡟㛤♧
ࡢಁ㐍ࢆᅗࡗ࡚࠸ࡿࡢࡀ⡿ᅜࡢ≉ᚩ࡛࠶ࡿࠋ 
 
2.2 ᑗ᮶ண ࡟㛵ࡍࡿグ㏙ࡢ㛤♧ࢆᨭ࠼ࡿつ๎̿
ࢭ࣮ࣇ࣭ࣁ࣮ࣂ࣮᮲㡯 
1995 ᖺ⚾ⓗドๆッゴᨵ㠉ἲ (The Private 
Securities Litigation Reform Act of 1995㸹௨ୗࡼ
ࡾᨵ㠉ἲ࡜␎⛠)࡟࠾࠸࡚ࠊᑗ᮶ண ࡟㛵ࡍࡿグ㏙ࡢ
㛤♧࡟ࡘ࠸࡚ࡢࠕࢭ࣮ࣇ࣭ࣁ࣮ࣂ࣮ࠖ᮲㡯ࡀタࡅࡽ
ࢀࡓࠋᨵ㠉ἲࡣࠊドๆἲࠊドๆྲྀᘬᡤἲ➼ࢆᨵṇࡍ
ࡿࡶࡢ࡜ࡉࢀ࡚࠾ࡾࠊᨵṇࡢ⫼ᬒ࡜ࡋ ࡚ࠕ1990ᖺ௦
࡟ドๆẸ஦ッゴไᗘࡀ℃⏝ࡉࢀ࡚࠸ࡓ࡜ࡢㄆ㆑ࡀ࠶
ࡗࡓ(2)ࠖ ࡜ゝࢃࢀ࡚࠸ࡿࠋ 
ᨵ㠉ἲࡢไᐃ࡟ࡼࡗ࡚ࠊドๆἲཬࡧドๆྲྀᘬᡤἲ
ࡣᨵṇࡉࢀࠊࠕᑗ᮶ண ࡟㛵ࡍࡿグ㏙ ࡟ࠖࡘ࠸࡚ḟࡢ
ࡼ࠺࡟ᐃ⩏ࡀᐃࡵࡽࢀ࡚࠸ࡿ(SEC[2012]21E) ࠋ 
 
(A) ཰┈ࠊ཰ධࠊ୍ᰴᙜࡓࡾ฼┈ࠊ㈨ᮏᨭฟࠊ㓄
ᙜࠊ㈨ᮏᵓᡂࠊࡑࡢ௚ࡢ㈈ົᣦᶆࡢᑗ᮶ண 
ࢆྵࡴ⾲♧ 
(B) Ⓨ⾜⪅ࡢ〇ရࠊࢧ࣮ࣅࢫ࡟㛵ࡍࡿィ⏬ࡲࡓࡣ
┠ᶆࢆྵࡴࠊᑗ᮶ࡢ⤒Ⴀ࡟㛵ࡍࡿ⤒Ⴀ⪅ࡢィ
⏬ࡲࡓࡣ┠ᶆࡢ⾲♧ 
(C) SEC ࡢつ๎ࡲࡓࡣࣞࢠ࣮ࣗࣞࢩࣙࣥ࡟ᚑࡗ
ࡓࠊࠕ⤒Ⴀ⪅࡟ࡼࡿศᯒࠖࡲࡓࡣࠕ⤒Ⴀࡢ⤖
ᯝ ࡟ࠖグ㍕ࡉࢀࡿ⾲♧ࢆྵࢇࡔᑗ᮶ࡢ⤒῭ᡂ
⦼ࡢ⾲♧ 
(D) (A)ࠊ(B)ࠊࡲࡓࡣ(C)ࡢ⾲♧࡟㛵ࡍࡿࠊࡲࡓ
ࡣࡑࢀ࡟ࡼࡗ࡚ᡂࡾ❧ࡘ๓ᥦࡢ⾲♧ 
(E) Ⓨ⾜⪅ࡢᑗ᮶᝟ሗࡢ⾲♧ࢆホ౯ࡍࡿࠊⓎ⾜⪅
࡟ࡼࡗ࡚㞠ࢃࢀࡓእ㒊ࡢᑂᰝ⪅࡟ࡼࡿ࣏ࣞ
࣮ࢺ 
(F) SEC ࡢつ๎ࡲࡓࡣࣞࢠ࣮ࣗࣞࢩࣙࣥ࡟ࡼࡗ
࡚ᣦᐃࡉࢀࡿ㡯┠ࡢண ࡲࡓࡣ᥎ィࢆྵࡴ
⾲♧ 
 
ࡲࡓࠊࡇࢀࡽࡢᑗ᮶ண ࡟㛵ࡍࡿグ㏙ࡀࢭ࣮ࣇ࣭
ࣁ࣮ࣂ࣮つไࡢ㐺⏝ᑐ㇟࡜࡞ࡾࠊච㈐஦㡯࡜࡞ࡿ࡟
ࡣࠊḟࡢ᮲௳ࡀᚲせ࡛࠶ࡿࠋࡍ࡞ࢃࡕࠊࠕᑗ᮶ᣦྥ⾲
♧࡛࠶ࡿࡇ࡜ࡀ᫂♧ࡉࢀࠊ࠿ࡘࠊ⌧ᐇࡢ⤖ᯝࢆᑗ᮶
ᣦྥࡢ⾲♧࡟࠾ࡅࡿ⤖ᯝ࠿ࡽ஋㞳ࡉࡏࡿ㔜せ࡞せᅉ
ࡀఱ࡛࠶ࡿ࠿ࢆᣦ᦬ࡍࡿࠊ㔜せ࡞ὀព⾲♧
(meaningful cautionary statements)ࡀ࡞ࡉࢀ࡚࠸
ࡿሙྜ ࠖࠊࠕ㔜せ࡛࡞࠸ሙྜ ࠖࠊࡑࡋ ࡚ࠕᑗ᮶ண ࡟㛵
ࡍࡿグ㏙࡟ࡘ࠸࡚(C)ࢭ࣮ࣇ࣭ࣁ࣮ࣂ࣮᮲㡯(B)(i)(ii)
࡟♧ࡋ࡚࠸ࡿෆᐜ࡟ࡘ࠸࡚❧ド࡛ࡁ࡞࠸ሙྜ࡛ࠖ࠶
ࡿ(Ibid.)ࠋ 
 
௨ୖࡢࡼ࠺࡟ࠊࣜࢫࢡ᝟ሗ㛤♧ࡣୡ⏺㔠⼥༴ᶵ௨
๓࠿ࡽ SEC࡟ࡼࡗ࡚ࠊࠕࣜࢫࢡ࣭ࣇ࢓ࢡࢱ࣮ࠖࡢ⊂
❧ࢭࢡࢩࣙࣥ࡟ࡼࡿ㛤♧ཬࡧࡑࢀࢆᨭ࠼ࡿࢭ࣮ࣇ࣭
ࣁ࣮ࣂ࣮᮲㡯࡟ࡼࡿࠕᑗ᮶ண ࡟㛵ࡍࡿグ㏙ࠖ࡟ࡘ
࠸࡚ࡢච㈐ไᗘ࡟ࡼࡗ࡚㛤♧ᙧែࡀᵓ⠏ࡉࢀ࡚ࡁࡓࠋ
ୡ⏺㔠⼥༴ᶵᚋࡣࠊࡼࡾ୍ᒙ࡟᝟ሗ㛤♧ࡢᣑ඘ࢆせ
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ᮃࡍࡿኌࡀᢞ㈨ᐙ࠿ࡽࡶᙉࡲࡾࠊࣜࢫࢡ࣭ࣇ࢓ࢡࢱ
࣮ࡢࡳ࡞ࡽࡎࠊࡑࢀ࡟ຍ࠼࡚ࣜࢫࢡ࣭ࣇ࢓ࢡࢱ࣮࡬
ࡢᑐᛂ࡜ࡋ࡚ࠊࠕࣜࢫࢡ┘╩࡟࠾ࡅࡿྲྀ⥾ᙺ఍ࡢᙺ
๭ࠖ࡜࠸࠺㡯┠ࢆ㛤♧ࡍࡿࡼ࠺ࠊࡉࡽ࡞ࡿᣑ඘ࢆồ
ࡵࡓไᗘᨵṇࡀ㐍ࡵࡽࢀ࡚࠸ࡿࠋḟ⠇ࡼࡾࠊୡ⏺㔠
⼥༴ᶵᚋࡢࣜࢫࢡ᝟ሗ㛤♧ࡢᣑ඘ࡢືࡁ࡟ࡘ࠸࡚ヲ
ࡋࡃぢ࡚࠸ࡃࡇ࡜࡟ࡍࡿࠋ 
 
 
3 ୡ⏺㔠⼥༴ᶵᚋࡢࣜࢫࢡ᝟ሗ㛤♧ࡢᣑ඘̿
ࣜࢫࢡ┘╩࡟࠾ࡅࡿྲྀ⥾ᙺ఍ࡢᙺ๭ࡢ㛤♧ 
 2007ᖺ௨㝆ࡢୡ⏺㔠⼥༴ᶵࢆ⤒࡚ࠊ⡿ᅜ࡛ࡣ௻ᴗ
᝟ሗࡢ㛤♧ࢆᣑ඘ࡍࡿไᗘᨵṇࡀ㐍ࡵࡽࢀ࡚࠸ࡿࠋ
ᮏ⠇࡛ࡣࣜࢫࢡ᝟ሗࡢ㛤♧ᣑ඘࡟ࡘ࠸࡚ࠊྲྀ⥾ᙺ఍
ࡢᙺ๭࡜࠸࠺ࢥ࣮࣏࣮ࣞࢺ࣭࢞ࣂࢼࣥࢫࢆ↔Ⅼ࡟ᙜ
࡚࡚♧ࡍࡇ࡜࡜ࡍࡿࠋ 
  
3.1 ௻ᴗ᝟ሗࡢ㛤♧ᣑ඘ࡢືࡁ
 2009ᖺ 12᭶ࠊSECࡣࠕጤ௵≧㛤♧ᙉ໬ (ࠖProxy 
Disclosure Enhancements)つ 㸦๎௨ୗࡼࡾᮏつ๎࡜
␎⛠㸧ࢆබ⾲ࡋࠊForm10-K ࡜ྠࡌࡃ SEC ᥦฟ᭩
㢮࡛࠶ࡿጤ௵≧່ㄏ᭩㢮(Proxy Statement)࡟࠾࠸
࡚ࠊ௻ᴗ᝟ሗࡢ㛤♧ࢆᣑ඘ࡍࡿᨵṇࢆ⾜ࡗࡓࠋ
 SECࡀ᥇⏝ࡋࡓ㛤♧ࡢᣑ඘ࡢ⫼ᬒ࡟ࡣࠊࡇࡇᩘᖺ
㛫࡟ᢞ㈨ᐙࡀࠕ௻ᴗࡢㄝ᫂㈐௵࡬ࡢὀ┠ࠖ࡜ࠕ༑ศ
࡞᝟ሗ࡟ᇶ࡙࠸ࡓᢞ㈨ពᛮỴᐃ➼ࢆ⾜࠺ࡓࡵࡢྍ⬟
ᛶࢆ㧗ࡵ࠺ࡿ㏣ຍⓗ࡞᝟ሗࡢせᮃࠖࢆ♧ࡍࡼ࠺࡟࡞
ࡗ࡚ࡁࡓ࠿ࡽ࡛࠶ࡿ࡜ࡋ࡚࠸ࡿ ࠋࡲࡓࠊSEC ࡣࡇ
࠺ࡋࡓᢞ㈨ᐙࡢ㛵ᚰ࡟ᑐᛂࡋ࡚ࠊ≉࡟ࣜࢫࢡࠊ࢞ࣂ
ࢼࣥࢫࠊ࠾ࡼࡧሗ㓘࡟ࡘ࠸࡚㛤♧ࢆ኱ᖜ࡟ᣑ኱ࡉࡏ
ࡿ࡜ࡋ࡚࠸ࡿ(SEC2009) ࠋ 
SECࡣᮏつ๎࡟ࡼࡗ࡚ࠊጤ௵≧່ㄏ᭩㢮࡟࠾ࡅࡿ
㛤♧せồ஦㡯࡜ࡋ࡚ḟࡢ 6 ࡘࢆᣲࡆ࡚࠸ࡿ(Ibid., 
p.1) ࠋ 
 
ձ ௻ᴗ࡟㔜኱࡞ࣜࢫࢡࢆཬࡰࡍሗ㓘ࡢ᪉㔪ཬ
ࡧ័⾜ 
ղ ᇳ⾜ᙺཬࡧྲྀ⥾ᙺࡢࢫࢺࢵࢡ࢜ࣉࢩࣙࣥሗ
㓘 
ճ ྲྀ⥾ᙺཬࡧྡ⩏ேࡢᚲせ࡞᮲௳ࡸἲⓗᡭẁ 
մ ྲྀ⥾ᙺ఍ࡢ࣮ࣜࢲ࣮ࢩࢵࣉᵓ㐀 
յ ࣜࢫࢡ┘╩࡟࠾ࡅࡿྲྀ⥾ᙺ఍ࡢᙺ๭ 
ն ఍♫ཬࡧࡑࡢྲྀ⥾ᙺ఍ࡢྲྀ⥾ᙺ࡟ຓゝࢆ୚
࠼ࡿሗ㓘ࢥࣥࢧࣝࢱࣥࢺ࡜ࡢ₯ᅾⓗ࡞฼┈
┦཯ 
 㛤♧ࡢᣑ඘ࡢ୰࡛ࡶ㘽࡜࡞ࡿࣜࢫࢡࠊ࢞ࣂࢼࣥࢫ
࠾ࡼࡧሗ㓘࡟ࡘ࠸࡚ࡢ஦㡯࡟ࡘ࠸࡚ࠊࡼࡾ㏱᫂ᛶࡢ
࠶ࡿぢゎࢆᰴ୺࡟ᥦ౪ࡍࡿࡇ࡜࡛ࠊᰴ୺ࡣࡼࡾ༑ศ
࡞᝟ሗ࡟ᇶ࡙࠸ࡓ㆟Ỵཬࡧᢞ㈨ពᛮỴᐃࢆ⾜࠺ࡇ࡜
ࢆᨭ᥼ࡍࡿ࡜ SECࡣ⪃࠼࡚࠸ࡿ( Ibid., p.5)ࠋ 
 
3.2 ࣜࢫࢡ┘╩࡟࠾ࡅࡿྲྀ⥾ᙺ఍ࡢᙺ๭
SEC࡟ࡼࡗ࡚ᣑ඘ࡉࢀࡓ㛤♧せồ஦㡯࡟ࡣࠊࣜࢫ
ࢡ᝟ሗ㛤♧࡟㛵㐃ࡍࡿࠕࣜࢫࢡ┘╩࡟࠾ࡅࡿྲྀ⥾ᙺ
఍ࡢᙺ๭ࠖࡀ࠶ࡾࠊࣜࢫࢡ┘╩࡟࠾ࡅࡿྲྀ⥾ᙺ఍ࡢ
ᙺ๭࡟㛵ࡍࡿ㛤♧ࡀせㄳࡉࢀ࡚࠸ࡿࠋ≉࡟ࠊᙺဨሗ
㓘ࡢ᪉㔪࠾ࡼࡧ័⩦࠿ࡽ⏕ࡌࡿࣜࢫࢡࡀ఍♫࡟ᝏᙳ
㡪ࢆཬࡰࡍྍ⬟ᛶࡀ࠶ࡿሙྜ࡟㸪ࡑࡢࡼ࠺࡞᪉㔪࠾
ࡼࡧ័⩦ࡣࣜࢫࢡ⟶⌮࡟㛵㐃ࡍࡿࡓࡵ࡟㛤♧ࡀồࡵ
ࡽࢀ࡚࠸ࡿ(Ibid., p.5)ࠋ 
ࡇࡇ࡛ࡣࠊࣜࢫࢡ࡟㛵ࡍࡿྲྀ⥾ᙺ఍ࡢ㈐௵࡜ࡋ࡚ࠊ
ࠕࣜࢫࢡ⟶⌮(risk management) ࠖ ࡜࠸࠺ゝⴥࢆ⏝
࠸ࡿࡢ࡛ࡣ࡞ࡃࠊࡑࡢ௦ࢃࡾ࡟ࠕࣜࢫࢡ┘╩(risk 
oversight)ࠖ࡜࠸࠺⾲⌧ࢆࡋࡓ࡯࠺ࡀࠊࡼࡾྲྀ⥾ᙺ
఍ࡢ㈐௵ࡢㄝ᫂࡜ࡋ࡚㐺ษ࡛࠶ࡿ࡜࠸࠺ SEC ࡢぢ
ゎࢆ♧ࡋ࡚࠸ࡿ(Ibid., p.43)ࠋࡘࡲࡾࠊࣜࢫࢡ┘╩ࡣ
ྲྀ⥾ᙺ఍ࡢ୺せ࡞ᶒ㝈࡛࠶ࡾࠊ㏣ຍ㛤♧ࡣᢞ㈨ᐙཬ
ࡧᰴ୺ࡀ⤌⧊ࡢࣜࢫࢡ⟶⌮ᴗົࡢ୰࡛ࡢྲྀ⥾ᙺ఍ࡢ
ᙺ๭࡟ࡘ࠸࡚⌮ゎࢆྥୖࡉࡏࡿ࡜ゝཬࡉࢀ࡚࠸ࡿ
(Ibid., p.44.) ࠋࡲࡓࠊ㛤♧࡛ࡣࠊ࡝ࡢࡼ࠺࡟ྲྀ⥾ᙺ
఍ࡀࣜࢫࢡ┘╩ᶵ⬟ࢆ⟶⌮ࡍࡿ࠿ࡢⅬ࡛ᰂ㌾ᛶࡀ୚
࠼ࡽࢀ࡚࠾ࡾࠊྲྀ⥾ᙺ఍ࡣྲྀ⥾ᙺ඲య࡛⟶⌮ࡍࡿࡇ
࡜ࡶ୍㒊ࡢ⊂❧ࡋࡓࣜࢫࢡ⟶⌮ጤဨ఍ࡸ┘ᰝጤဨ఍
࡛⟶⌮ࡍࡿࡇ࡜ࡶࡀ࡛ࡁࡿࡇ࡜࡟ࡶ≉ᚩࡀ࠶ࡿ
(Ibid., p.44.) ࠋ 
ࡉࡽ࡟ࠊࣜࢫࢡ┘ど࡟࠾ࡅࡿྲྀ⥾ᙺ఍ࡢᙺ๭ࢆ㛤
♧ࡍࡿࡇ࡜࡟ࡣࠊḟࡢࡼ࠺࡞฼Ⅼࡀ࠶ࡿ࡜ SEC ࡣ
㏙࡭࡚࠸ࡿ(Ibid., pp.81̽82.)ࠋ 
 
ࣜࢫࢡ┘╩࡟࠾ࡅࡿྲྀ⥾ᙺ఍ࡢᙺ๭ࢆ㛤♧ࡍࡿ
ࡇ࡜ࡣࠊᢞ㈨ᐙ࡟࠾ࡑࡽࡃᙺ❧ࡘ࡛࠶ࢁ࠺ࠋࣜࢫ
ࢡ┘╩࡟࠾ࡅࡿྲྀ⥾ᙺ఍ࡢᙺ๭ࡢ㛤♧ᣑ඘ࡣࠊᢞ
㈨ᐙ࡟ྲྀ⥾ᙺ఍ࡀ㐺ษ࡞ࣜࢫࢡ┘╩ࢆ⾜ࡗ࡚࠸
ࡿ࠿࡝࠺࠿ࢆ࠸ࡗࡑ࠺༑ศ࡟ホ౯ࡍࡿࡇ࡜ࢆྍ
⬟࡜ࡍࡿࡔࢁ࠺ࠋᢞ㈨ᐙࡣࠊᣢࡕᰴࢆㄪᩚࡋࠊྲྀ
⥾ᙺ఍ࡀࣜࢫࢡࢆ༑ศ࡟㔜どࡋ࡚࠸ࡿ࡜ᛮ࠺఍
♫࡟ࠊࡼࡾከࡃࡢ㈨ᮏࢆ๭ࡾᙜ࡚ࡿࡇ࡜ࡀ࡛ࡁࡿࠋ
ᨵၿࡉࢀࡓ㈨ᮏࡢ㓄ศ࡟ࡼࡗ࡚ࠊᕷሙຠ⋡ࡀྥୖ
ࡍࡿࡇ࡜࡟ࡼࡾࠊ㔠⼥ᕷሙࡢࡓࡵ࡟ࡶ࡞ࡿࡔࢁ࠺ࠋ 
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⡿ᅜ࡟࠾ࡅࡿࣜࢫࢡ᝟ሗ㛤♧ࡢไᗘⓗᒎ㛤̿SEC࡟ࡼࡿ㠀㈈ົ᝟ሗ㛤♧ࢆ୰ᚰ࡜ࡋ࡚̿㸦㏆⸨ộ⨾㸧 
 
 ௨ୖࡢࡼ࠺࡟ࠊ⡿ᅜ࡛ࡣࣜࢫࢡ᝟ሗ㛤♧ไᗘࡢᣑ
඘ࡀ㐍ࡵࡽࢀ࡚࠸ࡿࠋᚑ᮶ࡲ࡛ࡢࣜࢫࢡ࣭ࣇ࢓ࢡࢱ
࣮ࡢࡳࡢ㛤♧࡛ࡣ࡞ࡃࠊࡑࢀ࡟ຍ࠼࡚ࠊྲྀ⥾ᙺ఍ࡢ
୺せ࡞ᶒ㝈࡛࠶ࡿࠕࣜࢫࢡ┘╩ࠖ࡟ࡘ࠸࡚ࡲ࡛㛤♧
ࡀᣑ඘ࡉࢀ࡚࠸ࡿ࡜࠸࠺ࡇ࡜ࡣࠊSECࡢࣜࢫࢡ࣭࢞
ࣂࢼࣥࢫࡢᙉ໬࡬ࡢពྥࡀ♧ࡉࢀ࡚࠸ࡿ࡜ゝ࠼ࡼ࠺ࠋ 
 
 
4 ࣜࢫࢡ᝟ሗࡢ㛤♧஦౛࢛࣐࣮̿࢘ࣝࢺ࣭ࢫ
ࢺ࢔࣮ࢬ♫(Wal-Mart Stores, Inc.) 
ᮏ⠇࡛ࡣࠊୖ㏙ࡋࡓไᗘⓗᒎ㛤ࢆᇶ࡟⡿ᅜ࡟ᮏ♫
ࢆ⨨ࡃ SEC Ⓩ㘓఍♫࡟ࡼࡿࣜࢫࢡ᝟ሗࡢ㛤♧஦౛
ࢆ⤂௓ࡋ࡚࠸ࡃࡇ࡜࡟ࡍࡿࠋ஦౛ᑐ㇟࡜ࡋ࡚㑅ᐃࡋ
ࡓ఍♫ࡣ࢛࣐࣮࢘ࣝࢺ࣭ࢫࢺ࢔࣮ࢬ♫(Wal-Mart 
Stores, Inc.㸹௨ୗࡼࡾࠊᙜ♫࡜␎⛠)࡛࠶ࡿࠋᙜ♫
ࡣࠊ⡿ᅜࡢࣇ࢛࣮ࢳࣗࣥㄅࡀᖺ 1ᅇ⦅㞟࣭Ⓨ⾜ࡍࡿ
඲⡿ୖ఩ 500♫ࡀ⥲཰ධ࡟ᇶ࡙ࡁࣛࣥ࢟ࣥࢢ௜ࡅࡋ
ࡓ Fortune Global 500࡟ࡼࡗ࡚ࠊ2013ᖺ∧࡛ࡣ➨
2఩ࠊ⡿ᅜෆ࡛ࡣ➨ 1఩࡟ࣛࣥࢡ࢖ࣥࡋࠊ⡿ᅜࢆ௦
⾲ࡍࡿ఍♫࡜ゝ࠼ࡼ࠺ࠋ   
௨ୗ࡛ࡣࠊᙜ♫ࡢ 2013 ᖺᗘࡢᖺḟሗ࿌᭩࡜ጤ௵
≧່ㄏ᭩㢮ࢆᇶ࡟ࣜࢫࢡ᝟ሗࡢ㛤♧஦౛࡟ࡘ࠸࡚ࠊ
๓❶ࡲ࡛࡛ᩚ⌮ࡋࡓࠕࣜࢫࢡ࣭ࣇ࢓ࢡࢱ࣮ ࠖࠊࠕᑗ᮶
ண ࡟㛵ࡍࡿグ㏙ࠖ࡟ࡘ࠸࡚ࡢච㈐஦㡯ࠊཬࡧࠕࣜ
ࢫࢡ┘╩࡟࠾ࡅࡿྲྀ⥾ᙺ఍ࡢᙺ๭ࠖࢆ୺㍈࡜ࡋ࡚⤂
௓ࡋ࡚࠸ࡃࡇ࡜࡟ࡍࡿࠋ 
 
4.1 ࣜࢫࢡ࣭ࣇ࢓ࢡࢱ࣮ 
ᙜ♫࡛ࡣࠊᖺḟሗ࿌᭩ (Form10-K)ࡢ Item1A. 
Risk Factors࡟࠾࠸࡚ 14㡯┠ࡢࣜࢫࢡ࣭ࣇ࢓ࢡࢱ
࣮ࢆ㛤♧ࡋ࡚࠸ࡿ᭱ࠋ ึ࡟ࠊࠕࣜࢫࢡ࣭ࣇ࢓ࢡࢱ࣮ࡢ
㡯┠࡛ࡢᑗ᮶࡟㛵ࡍࡿグ㏙ࡣࠊ2014ᖺ 1᭶ 31᪥⌧
ᅾࡢᙜ♫ࡢ⪃࠼ࠊᒎᮃࠊ┠ⓗࠊண ཬࡧぢ✚ࡶࡾ࡟
ᇶ࡙ࡃࡶࡢ࡛࠶ࡿࠖ࡜࠸࠺⌮ࢆ᫂♧ࡋ࡚࠸ࡿࠋࡑࡢ
ୖ࡛ࠊ௨ୗ࡟グ㍕ࡉࢀ࡚࠸ࡿࣜࢫࢡࡣࠊࠕᙜ♫ࡢ஦ᴗࠊ
⤒Ⴀᡂ⦼ࠊ㈈ᨻ≧ែཬࡧὶືᛶ࡟㔜኱࡞ᝏᙳ㡪ࢆ୚
࠼ࡿᜍࢀࡀ࠶ࡿࡀࠊࡇࢀࡽࡣᙜ♫ࡀ┤㠃ࡍࡿࣜࢫࢡ
ࡢࡍ࡭࡚࡛ࡣ࡞࠸ ࡜ࠖࡋ࡚࠸ࡿࠋࠕᙜ♫ࡢ஦ᴗࠊ⡿ᅜ
ཬࡧୡ⏺࡟࠾࠸࡚ᴗົࢆ⾜࠺࠶ࡽࡺࡿ௻ᴗ࡟ᙜ࡚ࡣ
ࡲࡿࡑࡢ௚ࡢࣜࢫࢡࠊ୪ࡧ࡟ᙜ♫ࡀ⌧ᅾ▱ࡾ࠼࡞࠸
࠿ࠊཪࡣ⌧≧࡛ࡣᙜ♫ࡢ஦ᴗ࡟࡜ࡗ࡚㔜せ࡛࡞࠸࡜
⪃࠼࡚࠸ࡿࡑࡢ௚ࡢࣜࢫࢡ࡟ࡼࡗ࡚ࡶࠊᙳ㡪ࢆཷࡅ
ࡿྍ⬟ᛶࡀ࠶ࡿࠖ࡜ࡋ࡚࠸ࡿࠋ 
ࡲࡓࠊ㛤♧せồ஦㡯࡟♧ࡉࢀ࡚࠸ࡿࡼ࠺࡟ࠊᙜ♫
ࡣ 14 㡯┠ྛࠎࡢࣜࢫࢡ࣭ࣇ࢓ࢡࢱ࣮࡟ࡘ࠸࡚ゝ࠸
⾲ࡋࡓ๪㢟ࢆタࡅ࡚ࠊࡑࡢୗ࡟ྛࠎࡢࣜࢫࢡ࣭ࣇ࢓
ࢡࢱ࣮࡟ࡘ࠸࡚ࡢෆᐜࢆグ㏙ࡋ࡚࠸ࡿࠋලయⓗ࡞ 14
㡯┠ࡢࣜࢫࢡ࣭ࣇ࢓ࢡࢱ࣮ࡢ๪㢟ࡣḟࡢ࡜࠾ࡾ࡛࠶
ࡿ(Wal-Mart Stores,[2014a] pp16-23, ࢛࣐࣮࢘ࣝ
ࢺ࣭ࢫࢺ࢔࣮ࢬ♫[2014]25-31㡫)ࠋ࡞࠾ࠊ␒ྕࡣ᫂
♧ࡍࡿࡓࡵ࡟➹⪅ࡀ௜ࡋ࡚࠸ࡿࠋ 
 
ձ ᅜෆእࢆၥࢃࡎࠊ୍⯡⤒῭せᅉཪࡣ࣐ࢡࣟ
⤒῭せᅉ࡟ࡼࡗ࡚ᴗ⦼࡟ᝏᙳ㡪ࡀ⏕ࡌ࠺ࡿࠋ 
ղ ᾘ㈝⪅ࡢࢺࣞࣥࢻཪࡣ㑅ዲࢆ(ᗑ⯒ᆺᑠ኎ࠊ
㟁Ꮚၟྲྀᘬᑠ኎ࠊཪࡣ୧᪉ࡢᑠ኎ᙧែࡢ⤌
ࡳྜࢃࡏࡢ࠸ࡎࢀ࡟㛵ࡋ࡚࠿ࢆၥࢃࡎ)㐺᫬
࡟ぢᴟࡵࠊຠᯝⓗ࡟ᑐᛂࡍࡿࡇ࡜ࡀ࡛ࡁ࡞
࠸ࡇ࡜࡟ࡼࡗ࡚ࠊ㢳ᐈ࡜ࡢ㛵ಀࠊၟရࠊ࠾
ࡼࡧࢧ࣮ࣅࢫ࡟ᑐࡍࡿ㟂せࠊ୪ࡧ࡟ᙜ♫ࡢ
ᕷሙࢩ࢙࢔࡟ᝏᙳ㡪ࡀ⏕ࡎࡿ࠾ࡑࢀࡀ࠶ࡿࠋ 
ճ ࢹ࢕ࢫ࢝࢘ࣥࢺࢫࢺ࢔ࡢࢫ࣮ࣃ࣮ࢭࣥࢱ࣮
࡬ࡢ㌿᥮ࠊࡑࡢ௚ࡢᙧែࡢᗑ⯒ࡢ᪂つ㛤ᗑ
➼ࡢ⡿ᅜ࡟࠾ࡅࡿᣑ኱࡟㝿ࡋ㞀ᐖ࡟┤㠃ࡋࠊ
ࡇࢀ࡟ࡼࡗ࡚ᴗ⦼࡟ᝏᙳ㡪ࡀ⏕ࡎࡿ࠾ࡑࢀ
ࡀ࠶ࡿࠋ 
մ ࢛࣐࣮࢘ࣝࢺ࣭࢖ࣥࢱ࣮ࢼࢩࣙࢼࣝ஦ᴗࡢ
ᣑ኱࡟㞀ᐖࡀⓎ⏕ࡋࡓሙྜࠊᴗ⦼ࡣᝏᙳ㡪
ࢆཷࡅࡿ࠾ࡑࢀࡀ࠶ࡿࠋ 
յ ᙜ♫ࡀඃ⚽࡞࢔ࢯࢩ࢚࣮ࢺࢆ⋓ᚓཬࡧಖᣢ
࡛ࡁ࡞࠸ሙྜࠊἲࡢᨵṇࠊ࠾ࡼࡧࡑࡢ௚ࡢ
ປാၥ㢟࡟ࡼࡾࠊᙜ♫ࡢᴗ⦼ࡣᝏᙳ㡪ࢆཷ
ࡅࡿ࠾ࡑࢀࡀ࠶ࡿࠋ 
ն ᙜ♫ࡣ௚ࡢᑠ኎ᗑཬࡧ኱ᆺࢹ࢕ࢫ࢝࢘ࣥࢺ
ࢫࢺ࢔ࡢ⤒Ⴀ⪅࡜(ᗑ⯒ᑠ኎ࠊ㟁Ꮚၟྲྀᘬᑠ
኎ࠊཪࡣ୧ศ㔝ࡢ⤌ࡳྜࢃࡏࡢ࠸ࡎࢀࢆ㏻
ࡌ࡚࠿ࢆၥࢃࡎ)⃭ࡋࡃ➇ྜࡋ࡚࠾ࡾࠊࡇࢀ
࡟ࡼࡗ࡚ᴗ⦼ࡣᝏᙳ㡪ࢆཷࡅࡿ࠾ࡑࢀࡀ࠶
ࡿࠋ 
շ ᙜ♫ࡀၟရࢆㄪ㐩ࡋ࡚࠸ࡿ౪⤥⪅࠾ࡼࡧ࠿
࠿ࡿၟရࡢᏳ඲ᛶ࡟㛵ࡍࡿࣜࢫࢡ࡟ࡼࡾࠊ
ᴗ⦼ࡣ㔜኱࡞ᝏᙳ㡪ࢆཷࡅࡿ࠾ࡑࢀࡀ࠶ࡿࠋ 
ո ࢛࣐࣮࢘ࣝࢺ࣭࢖ࣥࢱ࣮ࢼࢩࣙࢼࣝ஦ᴗ࡟
࠾࠸࡚ࡣࠊᙜ♫ࡀ஦ᴗࢆ⾜࠺ᅜཪࡣᆅᇦ࡟
≉᭷ࡢἲᚊࠊྖἲࠊ఍ィࠊつไࠊᨻ἞ࠊ࠾
ࡼࡧ⤒῭ࣜࢫࢡࠊ୪ࡧ࡟≉᭷ࡢㅖ᮲௳࡟㛵
㐃ࡍࡿࣜࢫࢡࡀᏑᅾࡋࠊࡇࢀ࡟ࡼࡗ࡚ᙜ♫
ࡢᴗ⦼ཪࡣ㈈ົᐇ⦼ࡣᝏᙳ㡪ࢆཷࡅࡿ࠾ࡑ
ࢀࡀ࠶ࡿࠋ 
չ ⮬↛⅏ᐖࠊẼೃኚືࠊ࠾ࡼࡧᆅᨻᏛⓗฟ᮶
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஦࡟ࡼࡗ࡚ࠊᴗ⦼ࡣᝏᙳ㡪ࢆཷࡅࡿ࠾ࡑࢀ
ࡀ࠶ࡿࠋ 
պ ᙜ♫ࢆ┦ᡭྲྀࡗࡓッゴࡀᥦ㉳ࡉࢀ࡚࠾ࡾࠊ
⤖ᯝ࡟ࡼࡗ࡚ࡣ⤒Ⴀᡂ⦼ࠊ㈈ᨻ≧ែཬࡧὶ
ືᛶ࡟ᝏᙳ㡪ࡀ⏕ࡎࡿ࠾ࡑࢀࡀ࠶ࡿࠋ 
ջ ᙜ♫࡟࠾࠸࡚⌧ᅾ㐍⾜୰ࡢ FCPA ஦᱌࡟㉳
ᅉࡍࡿമົࠊฎ⨩ࠊ࠾ࡼࡧࡑࡢ௚ࡢไ⿢ᥐ
⨨ࡀᙜ♫࡟ㄢࡉࢀࠊࡲࡓࡑࡢ௚ࡢ୙฼࡞⤖
ᯝࡀᙜ♫࡟⏕ࡌࡿ࠾ࡑࢀࡀ࠶ࡿࠋ 
ռ ᙜ♫ࡢ㢳ᐈ࡟࢜ࣥࣛ࢖࡛ࣥᙜ♫࡜ࡢࢩࣙࢵ
ࣆࣥࢢࢆྍ⬟࡜ࡍࡿࠊࢸࢡࣀࣟࢪ࣮ࢆᇶ┙
࡜ࡋࡓࢩࢫࢸ࣒ࡀ᭷ຠ࡟ᶵ⬟ࡋ࡞࠸ሙྜࠊ
ᙜ♫ࡢ㟁Ꮚၟྲྀᘬ஦ᴗࢆୡ⏺ⓗ࡟ᡂ㛗ࡉࡏ
ࡿ⬟ຊࡢࡳ࡞ࡽࡎᙜ♫ࡢ⤒Ⴀᡂ⦼ࡀ㔜኱࡞
ᝏᙳ㡪ࢆ⿕ࡿ࠾ࡑࢀࡀ࠶ࡿࠋ 
ս ᙜ♫ࡀಖ᭷ࡍࡿ㢳ᐈࠊ࢔ࢯࢩ࢚࣮ࢺࠊ࠾ࡼ
ࡧ౪⤥ᴗ⪅࡟㛵ಀࡍࡿ᝟ሗࡢᏳ඲☜ಖࢆ⥔
ᣢ࡛ࡁ࡞࠸ሙྜࠊ(ࢧ࢖ࣂ࣮ࢭ࢟ࣗࣜࢸ࢕࡟
ᑐࡍࡿᨷᧁ࡟ࡼࡿࡶࡢ࡞ࡢ࠿ࠊཪࡣࡑࡢ௚
ࡢ᪉ἲ࡟ࡼࡿࡶࡢ࠿ࢆၥࢃࡎ )ࠊ㢳ᐈࠊ࢔ࢯ
ࢩ࢚࣮ࢺࠊ౪⤥ᴗ⪅ࡑࡢ௚࡟ࡼࡿᙜ♫ࡢホ
౯ࡀୗࡀࡾࠊᙜ♫࡟ከ㢠ࡢ㏣ຍ㈝⏝ࡀⓎ⏕
ࡋࠊᙜ♫ࡣッゴࡀᥦ㉳ࡉࢀࡿ࠾ࡑࢀࡀ࠶ࡾࠊ
ᙜ♫ࡢ⤒Ⴀᡂ⦼࡟㔜኱࡞ᝏᙳ㡪ࡀཬࡪྍ⬟
ᛶࡀ࠶ࡿࠋ 
վ ᙜ♫ࡣྲྀᘬࡢฎ⌮ࠊᡂᯝࡢ㞟⣙ࠊ࠾ࡼࡧ஦
ᴗࡢ⟶⌮࡟࠾࠸࡚ࠊᗈࡃ᝟ሗࢩࢫࢸ࣒࡟౫
Ꮡࡋ࡚࠸ࡿࠋ୍ḟࢩࢫࢸ࣒࡜஧ḟࢩࢫࢸ࣒
(ࣂࢵࢡ࢔ࢵࣉ࣭ࢩࢫࢸ࣒)ࡢ୧᪉࡟㞀ᐖࡀⓎ
⏕ࡋࡓሙྜࠊᙜ♫ࡢ஦ᴗ㐠Ⴀࡀጉࡆࡽࢀࡿ
࠾ࡑࢀࡀ࠶ࡿࠋ 
 
4.2 ᑗ᮶ண ࡟㛵ࡍࡿグ㏙ࠖ࡟ࡘ࠸࡚ࡢච㈐஦㡯 
  ➨ 2⠇࡛♧ࡋࡓࠕᑗ᮶ண ࡟㛵ࡍࡿグ㏙ ࡟ࠖࠕࢭ
࣮ࣇ࣭ࣁ࣮ࣂ࣮ࠖ᮲㡯ࡀ㐺⏝ࡉࢀච㈐ࢆཷࡅࡿࡓࡵ
ࡢグ㍕ࡀ࡞ࡉࢀ࡚࠸ࡿࠋForm10-K ࡢ⾲⣬࡟⥆ࡃ
Cautionary Statement Regarding Forward-
Looking Statements and Information࡜࠸࠺࣮࣌
ࢪࢆタࡅࠊḟࡢࡼ࠺࡟᫂グࡉࢀ࡚࠸ࡿ(Wal-Mart 
Stores [2014a], p3. ࢛࣐࣮࢘ࣝࢺ࣭ࢫࢺ࢔࣮ࢬ♫
[2014],2㡫)ࠋ 
 
 ᮏ᭩࡟ࡣࠊ1995ᖺ⚾ເドๆッゴᨵ㠉ἲ(ࡑࡢᚋ
ࡢᨵṇࢆྵࡴ)ࡢᐃ⩏࡟࠾ࡅࡿࠕᑗ᮶ண ࡟㛵ࡍ
ࡿグ㏙ࠖ࡜ࡳ࡞ࡉࢀࠊ࠿ࡘࠊྠἲ࡟ᇶ࡙ࡁᑗ᮶
ண ࡟㛵ࡍࡿグ㏙࡟㛵ࡍࡿච㈐ࢆཷࡅࡿࡇ࡜
ࢆពᅗࡋࡓグ㏙ࢆྵࢇ࡛࠸ࡿྍ⬟ᛶࡀ࠶ࡿࠋᮏ
᭩࡟ྵࡲࢀࡿᑗ᮶ண ࡟㛵ࡍࡿグ㏙ࡣࠊᑗ᮶Ⓨ
⏕ࡍࡿ࡜ண᝿ࡉࢀࡿ࠿ཪࡣⓎ⏕ࡍࡿྍ⬟ᛶࡢ
࠶ࡿᙜ♫ࡢ⤒῭άືࠊᴗົࠊ஦㇟ཪࡣ≧ἣࡢኚ
໬࡟ゝཬࡋ࡚࠸ࡿࠋ 
 
 ࡲࡓࠊᮏ࣮࣌ࢪ࡛ᙜ♫ࡣࠊ30㡯┠ࢆ㉸࠼ࡿࠕᑗ᮶
ண ࡟㛵ࡍࡿグ㏙ࠖࡢ౛ࢆิᣲࡋࡓୖ࡛ࠊࡇࢀࡽࡔ
ࡅ࡟㝈ᐃࡉࢀ࡞࠸࡜ࡋ࡚࠸ࡿ᭱ࠋ ᚋ࡟ࠊᮏ᭩࡛ࡢࠕぢ
㎸ࡳ࡛࠶ࡿ ࠖࠊࠕ☜ಙࡋ࡚࠸ࡿ ࠖࠊࠕⓎ⏕ࡍࡿྍ⬟ᛶࡀ
࠶ࡿࠖ➼ࡢㄒྃࡢ౛♧ࢆࡋࡓୖ࡛ࠊࡑࢀࡽࡀண᝿ࡶ
ࡋࡃࡣண ࡉࢀࡿ஦㇟ࡶࡋࡃࡣᴗ⦼ࢆ♧ࡍࡶࡢ࡜ࡋ
࡚౑⏝ࡋ࡚࠸ࡿ࡜グ㍕ࡋ࡚࠸ࡿࠋ  
 
4.3 ࣜࢫࢡ┘╩࡟࠾ࡅࡿྲྀ⥾ᙺ఍ࡢᙺ๭ 
ࠕࣜࢫࢡ┘╩࡟࠾ࡅࡿྲྀ⥾ᙺ఍ࡢᙺ๭ ࡟ࠖࡘ࠸࡚ࡣࠊ
ᖺḟሗ࿌᭩(Form10-K)࡜ྠࡌࡃ SECᥦฟ᭩㢮࡛࠶
ࡿጤ௵≧່ㄏ᭩㢮(Proxy Statement)࡟࠾࠸࡚㛤♧
ࡍࡿࡇ࡜ࡀせồࡉࢀ࡚࠸ࡿࠋෆᐜ࡜ࡋ࡚ࡣḟࡢ࡜࠾
ࡾ࡛࠶ࡿ(Wal-Mart Stores, Inc. [2014b],p34 , ࢛࢘
࣐࣮ࣝࢺ࣭ࢫࢺ࢔࣮ࢬ♫[2014] 84㡫)ࠋ 
ᙜ♫࡛ࡣࠊ᭱ึ࡟ࠊࣜࢫࢡ┘╩࡟࠾ࡅࡿྲྀ⥾ᙺ఍
ࡢᙺ๭࡟ࡘ࠸࡚ࠊ኱ࡁࡃḟࡢࡼ࠺࡟୕Ⅼิᣲࡋ࡚࠸
ࡿࠋ 
 
࣭ ྲྀ⥾ᙺ఍ࡣࠊᙜ♫ࡢࣜࢫࢡ⟶⌮ࢆ┘╩ࡍࡿࠋ 
࣭ ྲྀ⥾ᙺ఍ጤဨ఍ࡣࠊᐃᮇⓗ࡟఍㆟ࢆ⾜ࡗ࡚
ྲྀ⥾ᙺ఍ࡢ඲య఍࡟ሗ࿌ࡋࠊࣜࢫࢡ┘╩ࡢ
௵ົࢆ㐙⾜ࡍࡿୖ࡛㔜せ࡞ᙺ๭ࢆᢸ࠺ࠋ 
࣭ ᙜ♫ࡢ⤒Ⴀ㝕ࡣࠊ᪥ᖖⓗ࡞ࣜࢫࢡ⟶⌮࡟㈐
௵ࢆ㈇࠸ࠊᙉᅛ࡞ෆ㒊ࣉࣟࢭࢫཬࡧᙉຊෆ
㒊⤫ไࡢᣦᑟࢆཷࡅࡿࠋ 
 
ḟ࡟ࠊࠕᙜ♫ࡢ㛗ᮇⓗ࡞ᡂຌཬࡧ㈈ົࡢᙉࡉࢆ☜ᐇ
࡟ࡍࡿࡓࡵࠖ࡜ࡋ࡚ࠊḟࡢࡼ࠺࡟ྲྀ⥾ᙺ఍࡜ྲྀ⥾ᙺ
఍ጤဨ఍ࡢᙺ๭ࠊࣜࢫࢡࡢ✀㢮ࠊࡑࡋ࡚ෆ㒊ࣉࣟࢭ
ࢫཬࡧෆ㒊⤫ไ⎔ቃ࡟ࡘ࠸࡚ㄝ᫂ࡋ࡚࠸ࡿ
(Wal-Mart Stores, Inc. [2014b], p.34. ,࢛࣐࣮࢘ࣝ
ࢺ࣭ࢫࢺ࢔࣮ࢬ♫[2014]84㡫)ࠋ 
 
ྲྀ⥾ᙺ఍ཬࡧྲྀ⥾ᙺ఍ጤဨ఍ࡣࠊᙜ♫ࡢ஦ᴗ࡟
ᙳ㡪ࢆ୚࠼ࡿ₯ᅾⓗྍ⬟ᛶࡀ࠶ࡿࣜࢫࢡࡢ⟶⌮
ࢆ┘╩ࡍࡿࡇ࡜࡟✚ᴟⓗ࡞ᙺ๭ࢆᯝࡓࡋ࡚࠸ࡿࠋ
ࡇࡢࡼ࠺࡞ࣜࢫࢡ࡜ࡋ࡚ࡣࠊ࣮࢜࣌ࣞࢩࣙࢼ࣭ࣝ
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⡿ᅜ࡟࠾ࡅࡿࣜࢫࢡ᝟ሗ㛤♧ࡢไᗘⓗᒎ㛤̿SEC࡟ࡼࡿ㠀㈈ົ᝟ሗ㛤♧ࢆ୰ᚰ࡜ࡋ࡚̿㸦㏆⸨ộ⨾㸧 
 
ࣜࢫࢡࠊッゴࣜࢫࢡࠊつไࣜࢫࢡࠊ㔠⼥ࣜࢫࢡࠊ
㢼ホࣜࢫࢡࡑࡢ௚ࡀ࠶ࡿྲྀࠋ ⥾ᙺ఍ࡣࠊࣜࢫࢡࡔ
ࡅࢆ᳨ウࡍࡿࡇ࡜ࡣ࡞ࡃࠊࡴࡋࢁࠊ࡯࡜ࢇ࡝඲࡚
ࡢᴗົୖࡢពᛮỴᐃ࡜㛵㐃௜ࡅࠊࡲࡓᙜ♫ࡢ஦ᴗ
ᡓ␎࡟ྲྀࡾ⤌ࡴ୍⎔࡜ࡋ࡚ࠊࣜࢫࢡࢆ⪃៖ࡍࡿࠋ
ᙜ♫ࡣࠊ఍♫ࡢ࣮ࣜࢲ࣮ࢩࢵࣉྲྀࠊ ⥾ᙺ఍ཬࡧྲྀ
⥾ᙺ఍ጤဨ఍࡟ࡼࡿࣜࢫࢡࡢ≉ᐃࠊ࠾ࡼࡧ⟶⌮ࢆ
ᐜ᫆࡟ࡍࡿࡼ࠺࡞ᙉᅛ࡞ෆ㒊ࣉࣟࢭࢫཬࡧᙉຊ
࡞ෆ㒊⤫ไࡢ⎔ቃࢆഛ࠼࡚࠸ࡿࠋ 
ḟ࠿ࡽࡣࠊྲྀ⥾ᙺ఍ཬࡧྲྀ⥾ᙺ఍ጤဨ఍ࡢྛࠎࡢ
ᙺ๭࡟ࡘ࠸࡚グ㍕ࡋ࡚࠸ࡿࠋෆᐜ࡜ࡋ࡚ࡣḟࡢ࡜࠾
ࡾ࡛࠶ࡿ(Wal-Mart Stores, Inc. [2014b]Ibid., p.34. 
࢛࣐࣮࢘ࣝࢺ࣭ࢫࢺ࢔࣮ࢬ♫[2014] 84㡫)ࠋ࡞࠾ࠊ
␒ྕࢆ௜ࡋࡓ㢟┠ࡣෆᐜࢆ᫂♧ࡍࡿࡓࡵ࡟➹⪅ࡀタ
ࡅࡓࡶࡢ࡛࠶ࡿࠋ 
 
ձྲྀ⥾ᙺ఍ 
 ྲྀ⥾ᙺ఍ࡣࠊ඲య࡜ࡋ࡚ࠊཬࡧྲྀ⥾ᙺ఍࡟ᐃ
ᮇⓗ࡟ሗ࿌ࢆ⾜࠺ྲྀ⥾ᙺ఍ጤဨ఍࡬ࡢᶒ㝈ࡢጤ
௵ࡢ୧᪉࡟ࡼࡗ࡚ࠊࣜࢫࢡ┘╩ࡢ௵ົࢆᐇ⾜ࡋ࡚
࠸ࡿࠋ 
 
ղ┘ᰝጤဨ఍ 
┘ᰝጤဨ఍ࡣࠊᙜ♫ࡢ௻ᴗつᶍࡢࣜࢫࢡ࣭࣐
ࢿࢪ࣓ࣥࢺ࣭ࣉࣟࢢ࣒ࣛࠊ୪ࡧ࡟ᙜ♫ࡢ㈈ົୖཬ
ࡧࡑࡢ௚ࡢࣜࢫࢡ࣭ ࢚ࢡࢫ࣏࣮ࢪ࣮ࣕ୪ࡧ࡟ࡇ࠺
ࡋࡓ࢚ࢡࢫ࣏࣮ࢪ࣮ࣕࢆ┘どཬࡧไᚚࡍࡿࡓࡵ
ࡢ⤒Ⴀ㝕ࡢᑐ⟇ࢆྵࡵ࡚ࠊᙜ♫ࡢࣜࢫࢡホ౯࡜ࣜ
ࢫࢡ࣭ ࣐ࢿ࣮ࢪ࣓ࣥࢺ࡟㛵ࡍࡿࣉࣟࢭࢫ࡜᪉㔪ࢆ
ぢ┤ࡋࠊ⤒Ⴀ㝕࡜ࡢ᳨ウࢆ⾜࠺㈐௵ࢆ㈇࠺ࠋࡲࡓࠊ
┘ᰝጤဨ఍ࡣࠊ㐺⏝࠶ࡿἲᚊ࡜つไࠊᙜ♫ࡢ೔⌮
⥘㡿୪ࡧ࡟᭱㧗⤒Ⴀ㈐௵⪅࡜ୖ⣭㈈ົᙺဨࡢࡓ
ࡵࡢ೔⌮つ⣙ࡢ㑂Ᏺ࡟㛵ࡍࡿᙜ♫ࡢ᪉㔪ࠊࣉࣟࢭ
ࢫࠊ࠾ࡼࡧᡭ⥆࡟ࡘ࠸࡚ࠊ⤒Ⴀ㝕࡜༠㆟ࡋࠊྲྀ⥾
ᙺ఍࡟ຓゝࢆ⾜࠺㈐௵ࢆ㈇࠺ࠋ┘ᰝጤဨ఍ࡣࠊᙜ
♫ࡢࢥࣥࣉࣛ࢖࢔࣭ࣥࢫ ࣉࣟࢢ࣒ࣛ࡜೔⌮ࣉࣟࢢ
࣒ࣛࡢᐇ᪋࡜ຠᯝ࡟ࡘ࠸࡚ࠊᙜ♫ࡢࢢ࣮ࣟࣂࣝ᭱
㧗ࢥࣥࣉࣛ࢖࢔ࣥࢫ㈐௵⪅ࠊࢢ࣮ࣟࣂࣝ᭱㧗೔⌮
㈐௵⪅ࠊ࠾ࡼࡧࡑࡢ௚ࡢ㐺ษ࡞⤒Ⴀ㝕ᵓᡂဨ࡜ᐃ
ᮇⓗ࡟఍ྜࢆ⾜࠺ࠋࡉࡽ࡟ࠊ┘ᰝጤဨ఍ࡣࠊᾏእ
Ꮚ఍♫࡟㛵ࡍࡿ⡿ᅜᾏእ⭉ᩋ⾜Ⅽ㜵Ṇἲ (US 
Foreign Corrupt Practices Act; FCPA)㐪཯ࡢ␲
࠸ࠊ࠾ࡼࡧࡑࡢ௚ࡢ≢⨥ཪࡣ୙ṇ⾜Ⅽࡢ␲࠸࡟㛵
ࡍࡿᙜ♫ࡢෆ㒊ㄪᰝࢆྵࡴෆ㒊ࡢㄪᰝ஦㡯ࡢ┘
╩ࡶ⾜࠸ࠊ࠿ࡘᙜ♫ࡢᙉ໬ࡉࢀࡓࢢ࣮ࣟࣂ࣭ࣝࢥ
ࣥࣉࣛ࢖࢔࣭ࣥࢫ ࣉࣟࢢ࣒ࣛࡢసᡂཬࡧᐇ᪋ࢆ┘
╩ࡍࡿࠋ 
 
ճሗ㓘ጤဨ఍ 
 ࡑࡢ௚ࡢྲྀ⥾ᙺ఍ጤဨ఍ࡶࡲࡓྲྀࠊ ⥾ᙺ఍ࡢࣜ
ࢫࢡ┘╩࡟࠾࠸࡚㔜せ࡞ᙺ๭ࢆᢸ࠺ࠋ౛࠼ࡤࠊሗ
㓘ጤဨ఍ࡣࠊᙜ♫࡟㐺⏝ࡍ࡭ࡁࢥ࣮࣏࣮ࣞࢺ࣭࢞
ࣂࢼࣥࢫཎ๎ࢆไᐃࡋྲྀࠊ ⥾ᙺ఍࡟ຓゝࡍࡿࡇ࡜ࠊ
ࣜࢫࢡࢆ⦆࿴ࡍࡿ≉Ⰽࢆᣢࡕ࡞ࡀࡽሗ㓘ࡢືᶵ
௜ࡅࢆᦆ࡞࠺ࡇ࡜ࡀ࡞࠸ࡼ࠺࡞࢖ࣥࢭࣥࢸ࢕ࣈ
ሗ㓘ࣉࣟࢢ࣒ࣛࢆᐇ᪋ࡍࡿࡇ࡜ࠊᙜ♫ࡢࢥࣥࣉࣛ
࢖࢔ࣥࢫ࡟ࡘ࠸࡚ࠊࢽ࣮࣮ࣗࣚࢡドๆྲྀᘬᡤࡀᐃ
ࡵࡓࢥ࣮࣏࣮ࣞࢺ࣭࢞ࣂࢼࣥࢫせ௳ࠊ2002 ᖺࢧ
࣮࣋ࣥࢫ࣭࢜ࢡ࣮ࣜἲ(௨ୗࠊࠕSOXἲ ࡜ࠖ࠸࠺ࠋ)
ཬࡧࢻࢵࢺ㸻ࣇࣛࣥࢡ࣭࢛࣮࢘ࣝ⾤ᨵ㠉࣭ᾘ㈝⪅
ಖㆤἲ࡟ᇶ࡙࠸࡚ᐃࡵࡽࢀࡓせ௳ࠊ୪ࡧ࡟ࡑࡢ௚
ࡢ㐺⏝࠶ࡿࢥ࣮࣏࣮ࣞࢺ࣭ ࢞ࣂࢼࣥࢫ㛵㐃ἲ௧࡟
↷ࡽࡋ࡚⢭ᰝ࠾ࡼࡧホ౯ࡍࡿࡇ࡜ࠊእ㒊ࡢ㢳ᐈ࡟
࠾ࡅࡿᙜ♫ࡢホุࠊᙜ♫ࡢ♫఍ࠊࢥ࣑ࣗࢽࢸ࢕ࠊ
ᣢ⥆ྍ⬟ᡂ㛗ࠊ࠾ࡼࡧࢳࣕࣜࢸ࢕࣮࡟㛵ࡍࡿᵓ᝿
࡜ᡓ␎࡟ࡘ࠸᳨࡚ウࡋྲྀࠊ ⥾ᙺ఍ཬࡧ⤒Ⴀ㝕࡟ຓ
ゝࡍࡿࡇ࡜ࠊ୪ࡧ࡟❧ἲ࡟㛵㐃ࡍࡿᙜ♫ࡢၥ㢟ཬ
ࡧබඹᨻ⟇࡬ࡢ㛵୚ᡓ␎࡟ࡘ࠸᳨࡚ウࡋࠊ⤒Ⴀ㝕
࡟ຓゝࡍࡿࡇ࡜ࢆ௵ົ࡜ࡋ࡚࠸ࡿࠋ 
 
մᡓ␎ጤဨ఍ 
 ࡲࡓࠊᡓ␎ጤဨ఍ࡣࠊᐃᮇⓗ࡟ࠊ⤒Ⴀ㝕࡜࡜ࡶ
࡟ᙜ♫ࡢ㈈ᨻ≧ែࢆ᳨ウࡋࠊᙜ♫ࡢᅜෆእ࡟࠾ࡅ
ࡿ㈈ᨻࡢ᪉㔪࡜័⾜ࠊᙜ♫ࡢ㈨ᮏᵓ㐀࡜㈨ᮏᨭฟࠊ
ᖺḟ㈈ົィ⏬୪ࡧ࡟₯ᅾⓗ࡞㈙཰ཬࡧ஦ᴗ኎༷
࡟㛵ࡍࡿ஦㡯ࢆྵࡴ㈈ᨻୖࡢ஦㡯࡟ࡘ࠸࡚ࠊ⤒Ⴀ
㝕࡜ྲྀ⥾ᙺ఍࡟ຓゝࡍࡿࠋሗ㓘ጤဨ఍࡜ᡓ␎ጤဨ
఍࡟ࡼࡿࡇࢀࡽࡢ᳨ウ஦㡯ࡣࠊࡇࢀࡽࡢ஦㡯࡟㛵
㐃ࡋࡓࣜࢫࢡࡢศᯒࢆᚲ↛ⓗ࡟ྵࡴࠋᙜ♫ࡢྲྀ⥾
ᙺ఍ጤဨ఍ࡢᙺ๭࡜㈐ົ࡟㛵ࡍࡿヲ⣽࡞᝟ሗࡣࠊ
ୖグࠕྲྀ⥾ᙺ఍ጤဨ఍ࠖࢆཧ↷ࡉࢀࡓ࠸ࠋ 
  
᭱ᚋ࡟ࠊྲྀ⥾ᙺ఍ጤဨ఍ࡀࣜࢫࢡ࡟㛵㐃ࡋࡓ஦㡯
࡟㛵ࡍࡿ᝟ሗࢆධᡭࡋࡓ᫬ࡢᑐᛂ࡟ࡘ࠸࡚ࠊグ㍕ࡋ
࡚࠸ࡿ(Wal-Mart Stores, Inc. [2014b]Ibid., p.34. 
࢛࣐࣮࢘ࣝࢺ࣭ࢫࢺ࢔࣮ࢬ♫[2014],ྠᥖ᭩ 84㡫)ࠋ 
 
ྲྀ⥾ᙺ఍ጤဨ఍ࡀࠊࣜࢫࢡ࡟㛵㐃ࡋࡓ஦㡯࡟㛵
ࡍࡿ᭱᪂ࡢ᝟ሗࢆධᡭࡋࡓ᫬ࡣࠊᙜヱྲྀ⥾ᙺ఍ጤ
ဨ఍ࡢጤဨ㛗ࡣࠊḟࡢྲྀ⥾ᙺ఍ࡢ࠺ࡕྲྀࠊ ⥾ᙺ఍
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ጤဨ఍࡟ࡼࡿሗ࿌࡟๭ࡾᙜ࡚ࡽࢀࡓ᫬㛫ෆ࡟ྲྀࠊ
⥾ᙺ఍඲య࡟᳨ウ⤖ᯝࡢሗ࿌ࢆࡍࡿࠋᙜ♫ࡢ⤒Ⴀ
㝕࡜ྲྀ⥾ᙺ఍ጤဨ఍࡜ࡢពᛮ␯㏻ࡢࡼࡉࠊࡲࡓࠊ
ྲྀ⥾ᙺ఍࡜ྲྀ⥾ᙺ఍ࡢጤဨ㛗ࠊ࠾ࡼࡧࡑࡢ௚ࡢᵓ
ᡂဨ࡜ࡢពᛮ␯㏻ࡢࡼࡉ࡟ࡼࡾྲྀࠊ ⥾ᙺ఍ྲྀࠊ ⥾
ᙺ఍ጤဨ఍ࠊ࠾ࡼࡧ⤒Ⴀ㝕ࡣࠊࣜࢫࢡ┘╩ࡢᙺ๭
࡟࠾࠸࡚ࠊᙜ♫ཬࡧᙜ♫ᰴ୺ࡢ㛗ᮇⓗ࡞฼┈࡟㈨
ࡍࡿࡼ࠺࡞㐃ᦠࡀྍ⬟࡜࡞ࡿࠋ 
 
௨ୖࡢࡼ࠺࡟ࠊ࢛࣐࣮࢘ࣝࢺ࣭ࢫࢺ࢔࣮ࢬ♫࡛ࡣ
ࣜࢫࢡ᝟ሗ㛤♧ࡀ⾜ࢃࢀ࡚࠸ࡿࠋࣜࢫࢡ࣭ࣇ࢓ࢡࢱ
࣮࡛ࡣ SEC ࣞࢠ࣮ࣗࣞࢩࣙࣥ S-K ࡢi229.503(c)
࡟౛♧ࡉࢀ࡚࠸ࡓෆᐜࡢࡳ࡞ࡽࡎࠊ14㡯┠࡜࠸࠺඘
ᐇࡋࡓ㛤♧ࡀ⾜ࢃࢀ࡚࠸ࡿࠋࡲࡓࠊᑗ᮶ண ࡟㛵㐃
ࡍࡿグ㏙ࡶ᫂☜࡟♧ࡉࢀ࡚࠸ࡓࠋࡑࡋ࡚ࠊࣜࢫࢡ᝟
ሗ㛤♧ࡢᣑ඘ࡢ኱ࡁ࡞ᨵṇⅬ࡛࠶ࡿࠕࣜࢫࢡ┘╩࡟
࠾ࡅࡿྲྀ⥾ᙺ఍ࡢᙺ๭ࠖ࡟ࡘ࠸࡚ࡶࠊྛࠎࡢጤဨ఍
ࡈ࡜ࡢࣜࢫࢡ┘╩࡟㛵ࡍࡿᙺ๭ࡀヲ⣽࡟㛤♧ࡉࢀࡓ
ෆᐜࢆぢࢀࡤࠊࠕᢞ㈨ᐙࡀࡼࡾ༑ศ࡞᝟ሗࡀᥦ౪ࡉࢀ
ࡓୖ࡛ᢞ㈨ពᛮỴᐃࢆ⾜࠺ࡇ࡜ࢆྍ⬟࡟ࡍࡿࠖ࡜࠸
࠺ไᗘⓗពᅗࢆ☜ㄆ࡛ࡁࡿෆᐜ࡛࠶ࡿ࡜࠸࠼ࡼ࠺ࠋ 
 
 
5 ⤖ࡧ 
⡿ᅜ࡟࠾ࡅࡿࣜࢫࢡ᝟ሗ㛤♧ࡢ≉ᚩࢆ♧ࡍ࡜ࡍࢀ
ࡤḟࡢࡼ࠺࡟࡞ࡿࠋ 
(1)⡿ᅜ࡛ࡣ SEC ࡀࣜࢫࢡ᝟ሗࡢ᫂☜࡞ᐃ⩏ࢆᐃ
ࡵࡿ࡜࠸࠺ࡼࡾࡣࠊࠕࣜࢫࢡ࣭ࣇ࢓ࢡࢱ࣮ ࡜ࠖࡋ࡚ࡢ
㛤♧ࡍ࡭ࡁ᭱ప㝈ࡢ౛♧ࢆ⾜࠺ࡢࡳ࡛ࠊᚋࡣ SEC
Ⓩ㘓఍♫ࡢุ᩿࡟ᣐࡗࡓ㛤♧ᙧែࢆ࡜ࡗ࡚࠸ࡿࠋ 
(2)ࣜࢫࢡ᝟ሗ࡟ࡣᑗ᮶ண ࡟㛵ࡍࡿグ㏙ࡀྵࡲ
ࢀࡿྍ⬟ᛶࡀ㧗࠸ࡓࡵࠊࢭ࣮ࣇ࣭ࣁ࣮ࣂ࣮᮲㡯ࢆタ
ࡅ࡚ච㈐஦㡯࡜࡞ࡿࡼ࠺࡟㛤♧ࡢಁ㐍ࢆᅗࡗ࡚࠸ࡿࠋ 
(3)ୡ⏺㔠⼥༴ᶵᚋࡣࠊࡼࡾ୍ᒙ࡟᝟ሗ㛤♧ࡢᣑ඘
ࢆせᮃࡍࡿኌࡀᢞ㈨ᐙ࠿ࡽࡶᙉࡲࡾࠊࣜࢫࢡ࣭ࣇ࢓
ࢡࢱ࣮ࡢࡳ࡞ࡽࡎࠊࡑࢀ࡟ຍ࠼࡚ࠕࣜࢫࢡ┘╩࡟࠾
ࡅࡿྲྀ⥾ᙺ఍ࡢᙺ๭ࠖ࡜࠸࠺㡯┠ࢆタࡅࠊࣜࢫࢡ࣭
ࣇ࢓ࢡࢱ࣮࡬ࡢᑐᛂ࡟ࡘ࠸࡚ࡢ㛤♧ࡶ⾜࠸ࠊୡ⏺㔠
⼥༴ᶵ๓࡜ẚ㍑ࡋ࡚㛤♧ෆᐜࡢᣑ඘ࡀ㐍ࡵࡽࢀ࡚࠸
ࡿࠋ 
ᮏ✏࡛♧ࡋࡓୖグ୕Ⅼ࡟ຍ࠼࡚ࠊୡ⏺㔠⼥༴ᶵᚋ
ࡣ᭦࡞ࡿࣜࢫࢡ࡟㛵ࡍࡿ࢞ࣂࢼࣥࢫࡢᙉ໬ࡶ᥎㐍ࡉ
ࢀ࡚࠾ࡾࠊ2010 ᖺ 7 ᭶࡟ࢻࢵࢺ㸻ࣇࣛࣥࢡ࣭࢛࢘
࣮ࣝ⾤ᨵ㠉࣭ᾘ㈝⪅ಖㆤἲ (The Dodd-Frank Wall 
Street Reform and Consumer Protection Act) ࡜
࠸࠺㔠⼥つไᨵ㠉ἲࡀᐃࡵࡽࢀ࡚࠸ࡿࠋࡲࡓࠊᗎ⠇
࡛♧ࡋࡓࠕᨻᗓᴗ⦼ᡂᯝἲࠖࡢ୍⎔࡜ࡋ࡚ࠊSECࡣ
SEC ࡢᶵ㛵㈈ົ࣏࣮ࣞࢺࢆබ⾲ࡋ࡚࠸ࡿࠋ2013 ᖺ
ᗘࡢᙜヱ࣏࣮ࣞࢺ࡟ࡼࢀࡤࠊࠕ⊂❧┘ᰝே࡟ࡼࡿሗ
࿌ ࡟ࠖ࠾࠸࡚ࠊSECࡣ඲࡚ࡢ㔜せ࡞Ⅼ࡟࠾࠸࡚㈈ົ
ሗ࿌࡟ᑐࡋ࡚ຠᯝⓗ࡞ෆ㒊⤫ไࢆ⥔ᣢࡋࠊ┘ᰝேࡀ
᳨ドࡋࡓ㐺⏝ࡉࢀࡿἲつᐃ࡟ሗ࿌⩏ົࡢ࠶ࡿ‽ᣐࡋ
࡚࠸࡞࠸࡜࠸࠼ࡿࡶࡢࡣ࡞࠸࡜グ㍕ࡉࢀ࡚࠸ࡿ
(SEC[2013b],p54)ࠋࡇࡢグ㍕ࡣ࠶ࡿࡶࡢࡢࠊSECࡣ
⥅⥆ࡋ࡚ຠᯝⓗ࡞ࣜࢫࢡ࣭࣐ࢿࢪ࣓ࣥࢺࡢᒚ⾜ࢆࡍ
ࡿ➼ࠊ୙᏶඲࡞㒊ศࡀ࠶ࡿࡇ࡜ࡶᣦ᦬ࡉࢀ࡚࠸ࡿ
(Ibid.,p58)ࠋࡇࢀ࡟ᑐࡋࠊࠕ┘ᰝពぢࢆ㋃ࡲ࠼ࡓ SEC
㆟㛗ࡢࢥ࣓ࣥࢺࠖ࡜࠸࠺ᩥ᭩࡟࠾࠸࡚ࠊ2014 ᖺࡣ
SECࡢ᝟ሗࢩࢫࢸ࣒ࡢᐇ᪋ࡢ୰࡛ࠊࣜࢫࢡ࣭࣐ࢿࢪ
࣓ࣥࢺࡸࣉࣟࢪ࢙ࢡࢺࡢ┘╩࡟㛵㐃ࡋࡓຠᯝⓗ࡞ෆ
㒊⤫ไࢆ⥅⥆ࡋ࡚ᐇ᪋࠾ࡼࡧ᫂♧ࡍࡿ࡜࠸ࡗࡓㄪᩚ
ࡍࡿ࢔ࢡࢩࣙࣥࢆ࡜ࡿࡇ࡜ࢆᐉゝࡋ࡚࠸ࡿ
(Ibid.,p61)ࠋSEC Ⓩ㘓఍♫ࢆ⤫ᣓࡍࡿ❧ሙ࡛࠶ࡿ
SEC ࡢ᝟ሗࢩࢫࢸ࣒㐠Ⴀ࡟ࡘ࠸࡚ࡶ᭦࡟ᨵⰋࢆ㐍
ࡵ࡚⾜ࡃ࡜࠸࠺Ⅼࡀ᫂ࡽ࠿࡟࡞ࡗ࡚࠸ࡿࠋ 
ࡋࡓࡀࡗ࡚ࠊ⡿ᅜ࡛ࡣ఍ィ࡟㛵ࡍࡿ࠶ࡽࡺࡿ࢞ࣂ
ࢼࣥࢫࡢᙉ໬ࡀ㐍ࡴ࡟ࡘࢀ࡚ࠊ௒ᚋࡶ᭦࡞ࡿ㛤♧ࡢ
ᣑ඘ࡀ࡞ࡉࢀࡿࡶࡢ࡜⪃࠼ࡽࢀࡿࠋ 
 
 
ὀ 
㸦1㸧 FASB࡛ࡣ 2009ᖺ 7᭶࡟ࠕ㛤♧ࣇ࣮࣒࣮ࣞ࣡ࢡ࣭ࣉࣟ
ࢪ࢙ࢡࢺࠖࢆ࢔ࢪ࢙ࣥࢲ࡟㏣ຍࡋ㆟ㄽࢆ㔜ࡡࠊ2014ᖺ
3 ᭶࡟බ㛤ⲡ᱌ࠕ㈈ົሗ࿌࡟㛵ࡍࡿᴫᛕࣇ࣮࣒࣮ࣞ࣡
ࢡ㸸㈈ົㅖ⾲ࡢὀグࠖࢆබ⾲ࡋࡓࠋFASB ࡢ㛤♧ࣇࣞ
࣮࣒࣮࣡ࢡ࣭ࣉࣟࢪ࢙ࢡࢺࡢ┠ⓗ࡜୺࡞↔Ⅼࡣࠊࠕྛ௻
ᴗࡢ㈈ົㅖ⾲฼⏝⪅࡟࡜ࡗ࡚᭱ࡶ㔜せ࡞᝟ሗࢆᥦ౪ࡍ
ࡿࡇ࡜࡟ࡼࡾࠊ㈈ົㅖ⾲ࡢ㛤♧ࡢ᭷ຠᛶࢆᨵၿࡍࡿࡇ
࡜࡛࠶ࡿ(㈈ົㅖ⾲ࡢὀグࢆῶࡽࡍࡇ࡜ࡀ୺࡞┠ⓗ࡛
ࡣ࡞࠸ࡀࠊྲྀ⥾ᙺ఍ࡢ㔜せ࡞᝟ሗ࡟ࡘ࠸࡚ࡢࡼࡾ᫂☜
࡞↔Ⅼ࡜ࡋ࡚ࡣࠊ࡯࡜ࢇ࡝ࡢሙྜࠊ㛤♧ࡢศ㔞ࡢ๐ῶ
ࢆࡶࡓࡽࡍࡇ࡜ࢆᮇᚅࡋ࡚࠸ࡿ )ࠖ࡜ࡋ࡚࠸ࡿ
(FASB[2009])ࠋ 
㸦2㸧 㯮἟[2004]ࠗ࢔࣓ࣜ࢝ドๆྲྀᘬἲ[➨ 2 ∧] ࠘ࠊᘯᩥᇽࠊ
142-143 㡫ࢆཧ↷ࡉࢀࡓ࠸ࠋドๆẸ஦ッゴไᗘࡢ℃⏝
࡟ࡘ࠸࡚ࠊࠕドๆẸ஦ッゴไᗘࡢ℃⏝ࡢࡓࡵࠊⓎ⾜఍♫
ࡣッゴࡢ୙Ᏻࢆᜍࢀ࡚ࠊドๆⓎ⾜ࢆࡓࡵࡽ࠺ࠊୖሙࢆ
ࡓࡵࡽ࠺ࠊᑗ᮶ᣦྥ᝟ሗࡢ㛤♧ࢆࡓࡵࡽ࠺ࡇ࡜࡟࡞ࡾࠊ
఍ィኈࡶ㈐௵ࡢ㈇ᢸࢆᜍࢀ࡚ຓゝࢆ୚࠼ࡿࡇ࡜ࢆࡓࡵ
ࡽ࠺➼ࡢ఍♫ไᗘࡢ༴ᶵࢆᣍ࠸࡚࠸ࡓ࡜ᣦ᦬ࡉࢀࡿ࡟
࠸ࡓࡗࡓࠋࡇࡢࡓࡵࠊッゴࡢ᪩࠸ẁ㝵࡛ᮏ᱌࡟୙㐺᱁
࡞ッゴࢆⓎぢࡋ᤼㝖ࡍࡿࡓࡵࡢㅖ᪉⟇ࠊࢡࣛࢫ࢔ࢡࢩ
ࣙࣥࡢᨵ㠉ࠊᦆᐖ㈺ൾ㈐௵ไᗘࡢᨵ㠉ࡀᅗࡽࢀࠊ1995
ᖺࡢᨵ㠉ἲ࡟⤖ᐇࡋࡓࠖࠋ ࡜ゝࢃࢀ࡚࠸ࡿࠋ 
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⡿ᅜ࡟࠾ࡅࡿࣜࢫࢡ᝟ሗ㛤♧ࡢไᗘⓗᒎ㛤̿SEC࡟ࡼࡿ㠀㈈ົ᝟ሗ㛤♧ࢆ୰ᚰ࡜ࡋ࡚̿㸦㏆⸨ộ⨾㸧 
 
 
ᘬ⏝ᩥ⊩ 
኱▼᱇ ୍ࠕ఍ィつไࡢᯟ⤌ࡳࠖࠗ 㔠⼥༴ᶵ࡜఍ィつไ̿බṇ౯
್ ᐃࡢㄗㅸ 㸦࠘኱᪥᪉㝯⦅ⴭ㸧୰ኸ⤒῭♫ࠊ2012ᖺࠋ 
㯮἟ᝋ㑻ࠗ࢔࣓ࣜ࢝ドๆྲྀᘬἲ[➨ 2∧]࠘ᘯᩥᇽࠊ2004ᖺࠋ 
Financial Accounting Standards Board, “Disclosure 
Framework̿Board’s Decision Process ”, 
http://www.fasb.org/jsp/FASB/FASBContent_C/ProjectU
pdatePage&cid=1176163077030.㸦2014ᖺ 8᭶ 20᪥࢔ࢡ
ࢭࢫ㸧 
Securities and Exchange Commission ,Part 
229—Standard Instructions for Filing Forms Under 
Securities Act of 1933, Securities Exchange Act of 1934 
and Energy Policy and Conservation Act of 1975̿
Regulation S-K, e-CER Data is current as of August 20, 
2014. 
Securities and Exchange Commission , Form10-K, Annual 
Report Pursuant To Section 13 or 15(d) of The Securities 
Exchange Act of 1934, General Instructions, 2005  
Securities and Exchange Commission, Proxy Disclosure 
Enhancements, Final Rule, Release NOS.33-9089; 
34-61175; IC-29092; File No.S7-13-09, December 20, 
2009 
Securities and Exchange Commission, Securities Act of 
1933 [As Amended Through P.L.  112-116, Approved 
April 5, 2012], Sec.27A. and Securities Exchange Act of 
1934 [AS Amended Through P.L. 112-158, Approved 
August 10,2012], Sec.21E.  
Securities and Exchange Commission, “The Path Forward 
on disclosure”, October 15, 2013a 
http://www.sec.gov/News/Speech/Detail/Speech/1370539
878806#.VAMQyrkcTIU. 㸦2014ᖺ 8᭶ 20᪥࢔ࢡࢭࢫ㸧 
Securities and Exchange Commission, “Fiscal Year 2013 
Agency Financial Report”, December 12, 2013b 
Securities and Exchange Commission, Strategic Plan 
Fiscal Years 2014㸫2018 Draft for Comment, February 
2014. 
Wal-Mart Stores, Inc., Form 10-K for the fiscal year ended 
January 31,2014a (࢛࣐࣮࢘ࣝࢺ࣭ࢫࢺ࢔࣮ࢬ♫ 2013ᖺ
ᗘ᭷౯ドๆሗ࿌᭩) 
Wal-Mart Stores, Inc., Notice of 2014 Annual 
Shareholders’ Meeting and Proxy Statement, June 6, 
2014b 
Mirakhur Yatin ,2011, “Risk Disclosures in SEC Corporate 
Filings”, Wharton Research Scholars Journal, pp1㸫26. 
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